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25 Broad Street 


This Is Seeding Time 


More than ten million people have subscribed to the Third 
Liberty Loan. Every one of these Bond Buyers is a prospec- 
tive purchaser of other good securities. Investment Bankers 
and Stock Exchange members in quest of their share of 
this largely increased investment purchasing power should 
not delay planting their advertising seed in productive soil. 
Our experience in planning effective advertising campaigns 
for some of the most prominent financial houses which have 
proven successful is at your disposal. Let us tell you what 
we have done for others, some of whom you know. 


Send for Booklet 


Rudolph Guenther, Inc. 


Telephone Broad 266 


New York 




















REAL DOLLARS FROM A REAL DRAFT. 
Independence, Iowa, April 30, 1918. 
To the Editor of The Financial World: 

Sir:—As a subscriber to The Financial World I have 
read with interest your article entitled “Why Shouldn't 
Dollars Be Drafted?” in the issue of April 29, which 
just arrived this morning. 

Along the line suggested I want to tell you what we 
did in this county of Buchanan, state of Iowa, on the 
Third Liberty Loan. The Chairman and his Secretary 
and Publicity Manager organized the county by appoint- 
ing or drafting into service two men in each of the 168 
school districts in this county whose duty it was to see 
that each man or woman in the school district did his or 
her share. There was an intensive organizing campaign 
of the workers for two weeks prior to March 29 with 
several meetings at which first-class talkers and organ- 
izers told these men how to proceed. Beginning with 
March 29 and from that time until April 5, 76 meeting 
were held in different parts of the county at which focal 
speakers at the smaller towns and school houses told 
the needs of our Government for funds and explained 
the Liberty Bonds, winding up with a grand rally for the 
whole county at Independence, the county seat, on Fri- 
day, April 5. The central committee made out the quota 
for each resident of the county from the assessor’s books 
of 1917, and if any one had any indebtedness that should 
be deducted from his quota it was allowed. The drive 
in the county was started on Monday, April 8, and was 
finished outside of a few stragglers by Tuesday evening, 
April 9, and we doubled the quota of the county, which 
was $583,650, and today there is not a slacker in the 
county, every man has subscribed for his quota and the 
total subscription is now $1,300,000 for the county. The 
Seventh District of Iowa leads the United States and 
Buchanan County leads the District. There is not a town 
in the county that did not treble its quota and our honor 
flags have been flying in the breeze for weeks: 

You men down there in Wall Street are amateurs. 
Come out in Iowa and we will show you how to do 


things. We are going to win this ‘war if it takes every 
dollar that Old Sol can draw out of the best soil that 
lays out doors to do it. Get in the game and help us. 
Yours very truly, 
MILTON A. SMITH. 


Editor’s Note—This is the best plan we have yet heard of f 
cnlisting dollars for Liberty Loan Bonds. It only goes to support 
eur contention that the country should adopt a draft system for 
collars to suppor: the war. The army volunteer system was a failur 
ana the drafi system a great success, and drafting dollars can b 
made to succeed just as well. Hurrah for the County of Buchana! 
Iowa! And it is hereby acknowledged that in the East we ar 
é:mateurs, as stated by Mr. Smith. 





NO LIMIT ON SILVER PRICE TO PUBLIC? 

Wall Street interests and the people who have been 
interested in the passage of the legislation fixing the 
price of silver to the Government at $1 per oz., assert 
that an examination of the Pittman Silver Purchase Act, 
while clearly limiting the price of silver to the Gover 
ment to $1 per oz., is silent about the commercial valu 
of the white metal and they argue that there is no limit 
to the price which silver producers may charge to private 
consumers. The Government made its first purchases o! 
silver at $1 per oz. in the market this week and will con 
tinue to buy as the Government’s necessities require, a1 
it is predicted that there will soon be a scarcity of t! 
available supply so the market may rise above $1. 

The manufacture of silver ware is an important indus 
try and silver is used in countless other industries and 
is hoped Congress hasn’t allowed the silver mine owne 
to produce a condition whereby an injustice will be done 
to silver users. Possibly it was thought that silver mini: 
has been so neglected for years that some extraordina: 
stimulus to production was needed and Congress deli! 
erately left the silver market open so prices would ris 
and a big increase in mine production would be stin 
lated. Mines that have been neglected for years requi: 
considerable capital for their rehabilitation and if t! 
producers were limited to $1 per oz. to both the Gover! 
ment and the private consumer, very little increase i 
production would be likely, in view of the high cost « 
mining machinery, scarcity of labor, etc. 


When writing advertisers, tell them you are a subscriber to The Financial World. 
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B-a-a B-a-a 


(Republished by Request.) 


You are all acquainted with that species in the 
animal kingdom, the docile quadruped known as 
the lamb. It travels through its world for the 
short while it lives, simply b-a-a—ba-a-ing at 
everything. It is. “b-a-a—b-a-a’’ when it wants 
to eat, “b-a-a—b-a-a’’ when it wants to sleep, 
and ‘‘b-a-a—b-a-a’’ when one seeks to pet it. 


Beyond expressing by this duplex guttural sound 
that it possesses life, the lamb has no other 
worth-while characteristics. It will follow peace- 
fully the sound of a bell carried by some other 
lamb and be content even though the sound lures 
it to the slaughter pen. 


The lamb is the synonym for blind trust. That 
is why, in the human family, there are investors 
the very prototype of the lamb, who are willing 
to turn over their capital to anyone, who make 
no inquiries, and grab eagerly after big profits 
without once thinking that possibly they may be 
spurious. 


Here, then, is the flock which the crafty pro- 
moter and the predatory financier are always 
seeking, because the sHearing is profitable. These 
investors, they know, will swallow their palaver 
and ‘“‘b-a-a—b-a-a” for more of it. They will 
even feel so contented over their plucking they 
will ‘act as bell-wethers for other human lambs 
among their acquaintances. 


But in this age of publicity, no legitimate reason 
exists justifying any investor in innocently play- 
ing the part of the lamb. The day for dishonest 
financing and luring them into its shambles has 
vanished. With so many sources for careful in- 
vestigation at hand there is little danger now of 
an investor who has his eyes open, getting 
caught in some fake financial proposition. 





One good way to avoid getting into the 
lamb class is to employ freely the Ad- 
vice Service conducted by The Financial 
World through which Annual Subscrib- 
ers may feel confident of securing un- 
prejudiced and candid opinions on all in- 
vestment problems. Only enclose stamp. 


Louis Guenther. 




















A GREAT LIBERTY LOAN ARMY! 
It’s 12,000,000 or More—Some Features Subject for Con- 
gratulation, Others Not—Why New York Lagged. 
lt is apparent from the present writing that the 
rd Liberty Loan will be a success, but not the 
erwhelming success which Secretary McAdoo 
ud all patriotis had hoped for. The one outstand- 
¢ feature that is most gratifying is that there 
re more than 12,000,000 individual buyers of the 
rd Liberty Loan, and the number may run up to 
000,000. If the total be 13,000,000 this will be 
average of less than $250 to each individual, 
ich makes this loan what it was intended to be— 
popular loan in every sense and not an affair of 
banks or wealthy individuals. 
it was realized at the outset that the banks had 
ligations in other directions in caring for their 
ular commercial customers, which necessitated 
conservation of their resources for such pur- 
ses, and that every dollar they put into Liberty 





Bonds meant just so much less for industrial and 
commercial activity. In addition it should be 
remembered that the banks throughout the country 
have been heavy buyers of temporary Treasury 
Certificates of Indebtedness, which were issued in 
anticipation of the receipt of large amounts of taxes 
in June. 

The New York Federal Reserve District has 
fallen badly behind the record it expected to make 
for itself. One reason for this is that many indus- 
tries, corporations, life insurance companies and 
the like decided this time to apply some considerable 
percentage of their subscriptions to various cities 
where they had large branch offices and a heavy 
business. This cut down the New York totals con- 
siderably, but the one great obstacle to New York’s 
ambition to take $1,500,000,000 of the loan lay in 
the fact that next month the income and corpora- 
tion taxes must be paid, and this has necessitated 
an accumulation of funds which tended to weaken 
the ability of those desirous of subscribing heavily, 
but who could not do so from sheer lack of funds. 
We believe the Secretary of the Treasury erred in 
his uncompromising attitude on this subject in 
refusing to permit payment of taxes to be made 
in installments, and it is not surprising that the 
news comes from Washington of openly expressed 
dissatisfaction with this policy of forcing payment 
on the one date set in June. This not only embar- 
rasses taxpayers and makes them less able to sub- 
scribe to Liberty Bonds, but it also tends to disturb 
money conditions. However, no mistakes can ever 
be rectified without committing them, and we 
believe the experience gained in the three sales of 
Liberty Bonds is teaching the nation and the 
nation’s financial leaders many valuable lessons, and 
that succeeding loans, if they shall be required, will 
be floated with greater ease and wisdom. Experi- 
ence is a bitter teacher, but a very efficient one. 


LET THE COMMISSION BE SPECIFIC. 
Interstate Commerce Board Accuses New Haven of 
“Reckiess Mismanagement,” but Particulars Are Needed. 

The Interstate Commerce Commission has just 
granted increased freight rates to the New England 
railroads, including the New Haven; but in the 
identical decision stated that the New Haven “is 
everything that a railroad ought not to be” and 
that it is “suffering from reckless and lawless mis- 
management.” It will be noted that the charges 
are made in the present tense and do not refer to 
past misdeeds which were exploited and laid bare 





Miia 





























Rice ees eae 


gaa 


SS APS ie tego SAF 


| 
/ 
| 
i 


; 

bs 

M 

i 

bi 
pte 





4 THE FINANCIAL WORLD 





May 6, 1918 





long ago. The Commission must have had some- 
thing in mind of recent occurrence to arouse it 
to such a pitch, but it stops short of going into 
details, contenting itself with calling on Congress 
to safeguard railroad investors in the future. 

Now this is by all means a most unsatisfactory 
state of affairs in which to leave this important 
matter unless the Commission intends to do some- 
thing to expose the alleged “reckless and lawless 
management.” In what particular has the manage- 
ment been reckless and wherein is the “lawless mis- 
management”? is a question which New Haven 
security holders would like to have answered. The 
Government has just paid off at par more than 
$45,000,000 of the New Haven’s notes, and it is just 
possible that the Director-General of the railroads 
would like some information concerning the Com- 
mission’s evidence against the New Haven, as he 
has $60,000,000 worth of collateral given by the New 
Haven as security for the New Haven’s debt to 
the Government, and if there has been any law break- 
ing it might possibly be found in the issuance of 
some of the security the Director-General accepted 
from the New Haven. But none knows in the 
absence of the particulars from the Commission. 
It has been all along thought that the ousting of 
the Mellen regime ended the waste and misman- 
agement and that his successor, Mr. Elliott, who 
enjoyed the confidence of the public, had done a 
great deal toward directing the affairs of the New 
Haven system in the right direction. The present 
president of the road has the reputation of being a 
careful and conservative railroad man, and yet, in 
the unequivocal language of the Commission, he 
stands indicted of serious offenses against the law. 

One of the commissioners, Mr. Anderson, is from 
Massachusetts, and he ought to be particularly well 
informed about New daven affairs, so there is no 
excuse for halting half way in this important 
matter. 


RAILROAD CONTRACTS FAIL TO PLEASE. 


Dissatisfaction With the Form of Contract and Basis of 
Pay for Improvements. 


Considerable dissatisfaction has been expressed by 
heads of railroads and their former bankers with the form 
of contract that has been drawn up to fix the relations 
between the carriers and the Director General of Rail- 
roads. In the first place there is a provision whereby the 
Interstate Commerce Commission may reverse and cor- 
rect the findings as to the compensation after the contract 
has been signed, and the paragraphs referring to pro- 
visions with respect to the maintenance of the property 
and the allowances therefor are obscure and unsatisfac- 
tory. The Director General may direct how every cent 
of surplus after charges and dividends shall be spent on 
the property and the company is paid interest of only 
3 per cent. of the cost of such additions, extensions and 
betterments as may be ordered or approved by the 
Director General. The return from such additional outlay 
has averaged between 4% and 6 per cent. under private 
control. 

It is becoming clearer every day that it will be months 
before all the complications over the railroad control act 
can be ironed out. The Director General apparently has 


direct control over all income of the carriers and may do 
with it just as he pleases and if a dispute arises the Inter- 
state Commerce Commission, which is by no means over- 
friendly with the railroads, can come in and tear up and 


——. 


revise the whole basis of settlement. Now that Directo; 
General McAdoo has finished his Liberty Loan campaign 
it is hoped and expected he will be able to give more 
personal attention to the situation than heretofore. What 
shareholders want to know definitely is whether the guar- 
antee of a return for their property on the three-year 
average earnings basis is going to work out as promised, 
or whether there is some financial camouflage that wil! 
give them their dues on paper, but take a goodly slice of 
their rights when it comes down to actual practice. Mr. 
McAdoo has lately stated that with the Liberty Loan out 
of the way, he hopes it will be again possible for the 
railroads to develop their credit to that point where they 
can do their own financing without Government aid. 

A prominent Wall Street house, in discussing the 
situation, says: 


“Because of high operating costs our railroads are now in a bad 
way. If the Government had not come to their relief last December 
their stocks would now have been leading a Wall Street pani 
Including about $70,000,000 of back wages, which will probably by 
paid soon, it is probable that Uncle Sam will lose $300,000,000 o; 
his railroads during the first quarter of this year. 

“Many of our railroads are getting so short of cash that they ar 
extremely anxious for Director General McAdoo to return to Wasb- 
ington to sign the contracts and pay over the money due them 
They will, however, ask him to make several changes in the com 
pensation contracts,” 


PENNSYLVANIA IN MARCH. 

Pensylvania reported in March a decrease of $3,365,964 
in net revenues and for three months a deficit after taxes 
of $10,619,670, but the stock selling ex-dividend this week 
showed no fears over this showing. The Government has 
advanced only $7,000,000 to the railroad thus far to meet 
its obligations, though it is understood the big carriers 
will be allowed to use 90 per cent. of receipts for their 
own purposes prior to a settlement on the contract for 
operation, which has not yet been closed. The 
months’ deficit is due to well-known causes which do not 


three 


exist now. 
eae 
MAY NATIONALIZE EXPRESS BUSINESS. 

It is reported in Washington this week that the Rail 
road Director is considering taking over the three larg- 
est express companies—Adams, Wells-Fargo and Amer- 
ican Express. The combined par value of their securi- 
ties is around $70,000,000. American Express and Wells- 
Fargo pay $6 per annum each and Adams Express noth- 
ing. The stocks of all three companies show substan- 
tial declines from last year. Present dividends are being 
paid out of earnings from investments. The parcel post 
and higher costs of operations have scaled their earnings 
materially. It may take some time for the Government 
statisticians to figure out the actual value of the three 
properties. One question that has arisen since the 
scheme was first broached is whether the Government 
would turn the companies over to the railroads after the 
war or retain them as a national institution. It is be- 
lieved additional legislation would be needed to keep 
them permanently as Government properties. 





COAL SAVES THE DELAWARE & HUDSON. 

Like Erie and several other roads, the revenues from 
the coal properties the Delaware & Hudson controls have 
saved that system from a deficit in its 1917 operations 
The coal properties have heretofore been carried separ- 
ately, but they are made a part of the income account of 
1917 in the yearly report. 

The gross operating revenues of the road were 
29,989,399, a gain over 1916 of $3,354,973, but operat 
expenses increased $5,338,857 and by reason of tax 
creases the net operating income was reduced to $5,644 
352, a falling off of $2,137,575. As rents, interest, etc., 1! 
1916 were $6,356,579 and this item was reduced on! 
$578,182 in 1917, but for the coal properties there wou! 
have been nothing applicable to the stock. The no! 
operating income, however, which is classified as “mis 
laneous income,” is given as $2,712,525 and the total : 
income of the company at $4,992,779, which, is equal t 
11.75 per cent. on the $42,503,000 capital stock outstandi! 
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AMERICAN INDUSTRIAL EFFICIENCY WINS. 
Government Awards Enormous Contracts for Standard 
Cars and Locomotives at 5 Per Cent. 

Profit Above Cost. 


to the close of the week the Director General at 
hington had awarded contracts for freight cars and 
iotives, all of standard type, substantially as fol- 


LOCOMOTIVES. 
erican Locomotive Co., 510 freight and passenger engines of 
types, light and heavy, displacing 400 miscellaneous types of 
nes. Amount involved, about $30,000,000. Deliveries to be made 
een now and the beginning of winter. 
ildwin Locomotive Works, about 515 engines of above types. 
unt involved, about $30,000,000. 
FREIGHT CARS. 
erican Car & Foundry Co., 30,000 cars of steel underframe type, 
ndard pattern; 15,000 coal cars, and 15,000 box cars. 

standard Steel Car Co., 13,500 cars. 

Pressed Steel Car Co., 13,500 cars. 

jaskell & Barker Car Co. and Pullman Co., 7,500 cars each. 

talston Car Co., Mount Vernon Co., and Cambria Steel Co., 3,000 

s each, = 

\n additional order for 20,000 cars will be placed later. 

The cost of this equipment is estimated at from $240,- 
100,000 to $260,000,000 for cars and $60,000,000 for the loco- 

‘tives. Weeks and weeks were spent in conferences 

tween the Government representatives and their ex- 
perts on the one side and the representatives of the car 
ind locomotive builders on the other. The source of all 
he raw material, mostly lumber and steel, had to be 
vorked out, then the specifications and the final and 
iardest job, the cost. The representatives of the manu- 
facturers, it is understood, held out for 10 per cent. profit 
above actual cost, but shrewd bargaining by the Gov- 
ernment agents won. They pointed out that standard 
types of equipment greatly reduced and simplified the 
problem and that 5 per cent. profit above actual cost 
was ample return. This 5 per cent. profit basis was 
finally agreed to. 

There are some points about this 5 per cent. profit 
yasis which are not quite clear. It is important to know 
whether the Government is to finance the purchase of 
the raw material and whether it is to be bought on 
requisition by the Government at prices fixed by the War 
Industries Board. Some of the smaller companies would 
ave difficulty in financing such huge outlays from their 
own treasuries and, judging by what has been done in 
contracts for ships the Government will do considerable 
of the financing by advancing the money for the equip- 
ment. Thus bank borrowing will be kept down to a 
ninimum. There has been some slight grumbling among 
he manufacturers over the firmness of the representa- 
ives of the Railroad Administration with respect to 
imitations on profits, but as the risks of loss are prac- 
tically nil, the manufacturers are assured of a continu- 
us Operation of their plants and at the same time the 
labor problem is simplified inasmuch as all the cost falls 

the Government, whose policy toward labor has been 

liberal one and there will be no strikes, disputes as to 

ige rates being subject to review by the Labor Board, 
vhose decisions will be accepted by both sides. 

[he pro-German sympathizer will get no comfort out 

this form of settlement of a big problem as it is an- 
ther of the many proofs lately furnished on this side 
1at efficiency and co-operation to produce big results 
re possible, even in stirring war times, and when new 

d untried methods must be hurriedly adopted to get 

lick results. If the equipment is furnished as planned 

re will be no car shortages or equipment breakdowns 
winter, as was the case last winter, to please the 


iiser and his crowd. 


CAR & FOUNDRY’S BIG ORDER. 
le action of American Car & Foundry stock, when the 
uncement was made that the company had received 
award of the largest number of cars from the Director 
eral, was disappointing. This. was because the terms 
he contract, 5 per cent. profit above cost, was con- 
ed low. The devclopments foreshadow considerable 


inution in speculative activity in the equipment shares. 
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CENTRAL POWER & LIGHT’S GOOD SHOWING. 
Operations and Earnings Reflect Steady and Healthy Ex- 
pansion. Net Earnings Well in Excess of Fixed Charges. 

The evident prosperity prevailing in the territory served 
by the Central Power & Light Co. is indicated by the sub- 
stantial earning power of this progressive public service 
corporation. Recent figures furnished by the company 
place the earning power well’ above the proper ratio as 
related to interest charges. Gross earnings for the year 
ending Feb. 28 last were $459,063, over nine times the in- 
terest charges for the period. During the same period the 
net earnings were $142,611, or 2.84 times the requirements 
to meet interest on the company’s bonded debt, a ratio 
that properly can be considered satisfactory. 

Taking into account also that the total bonded debt of 
the company is slightly less than twice the gross earnings 
for the twelve months the secured obligations are on a 
conservative basis and considerably below the usual stan- 
ard, as the outstanding bonds are equal to about $12 per 
capita of the population served. The security for the first 
mortgage and prior lien 6% gold bonds is represented in 
property valued on Dec. 31, 1917, at $1,824,590, an amount 
equal to twice the total bonded debt. 

What steady progress the earning capacity of the com- 
pany has made is reflected in the operations of the last 
three calendar years ending Dec. 31, as follows: 


Percentage 
of operating 
Operating expenses 
Year Gross expenses to gross 
SR ere er . $199,257 $123,368 62 
lr aeoneeee es ea 258,170 163,960 67.4 
. a ee $24,761 280,278 68.5 


From the above statistics it is apparent that the cost of 
operation has been kept well in hand, despite the general 
increase in cost of supplies and labor and the fact that the 
operating expenses of newly acquired properties must go 
through the process of economical supervision. The com- 
pany is fortunate in the territory it serves, for it provides 
a varied market for its service. Not only is the territory 
largely agricultural in character, but likewise varied in the 
nature of its industries. Several large trunk lines provide 
ample transportation service facilities that give perma- 
nency and stability to the various communities. These 
railroads are the Burlington, Missouri Pacific, Frisco, 
Southern Pacific, National of Mexico and the Interna- 
tional & Great Northern. Another proof of the substan- 
tiality of the towns served by the Central Power & 
Light is found in the fact that the 48 banks in the 23 
towns in the territory of the company reported last year 
$18,300,000 in resources and $13,295,000 in deposits. 

The properties owned by the company comprise in Ar- 
kansas the Pocohontas Light & Power, The Walnut Ridge 
and Hoxie Light & Power Co.; in Missouri the Brook- 
field Electric Light Co., Clinton Light & Water Co., Con- 
cordia Light & Power Co., Knobnoster Electric Co., Le 
Monte Light & Power Co., the Warrensburg Electric 
Light, Heat & Power Co.; in Texas, the Laredo Electric 
& Railway Co., besides owning in fee the properties in 
Alice, San Diego, Ulvade and Marfa. All these various 
companies serve a population of 90,000. Among the 
towns served are Black Rock, Hoxie, Imboden, Pocahon- 
tas, Portia and Walnut Ridge, Arkansas; Brookfield, 
Browning, Clinton, Concordia, Knobnoster, Laclede, La- 
mont, Monserat, Purdin, Linneus and Warrensburg, Mis- 
souri; and Alice, Laredu, Marfa, New Laredo, San Diego 
and Ulvade in Texas. In Brookfield is located the di- 
vision Shops of the Burlington, which makes it essential- 
railroad center. Through its central stations the 


ly a 
company transmit power to a large agricultural com- 
munity. Clinton and Hoxie, Mo., are commercial cen- 
ters for a productive cotton and corn country whose pop- 
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, and wealth is constantly increasing. The largest 
nbraced in the company’s operations is Laredo, 
another central station is maintained and from 
also the Mexican City, New Laredo, across the 
rande river, is served and by means of transmission 
, number of ranches north and south are provided 
the power for pumping irrigation water. The street 
» in Laredo is operated by the company. The city 
population of 35,000; four railroads enter it and it 
of the three gateways from the United States into 
iccount of the agricultural opportunities offered 
section of the country covered by the operating 
panies of the Central Power & Light Co. it is ex- 
| there will be a continued influx of population. 
t only are cotton, corn, wheat and other farm staples 
ed, but considerable attention is paid to raising cattle 
the nature of industries are varied, including flour 
;, foundries, beef packing plants, soap factories, brick 
ts, cotton gins, saw mills, railroad shops, ice plants, 
etc. 
| the light of the past successful record it is reasonable 
expect under the present management a continuation 
the progress already established for operating ex- 
ses have been well controlled and the funded debt kept 
thin a conservative ratio percentage to gross and net 
ings and population. 
PUBLIC UTILITY NOTES. 
March and April earnings of jublic utilities, judging by 
eliminary figures, will show a marked improvement over 
January and February. It is to be noted that, in addition 
to the improvement in the weather conditions, which can 
counted on as a decided factor, the earnings of the 
esent period are gaining on account of the increases in 
rates that have been allowed in the last year. One year 
ico few companies had succeeded in getting any increases. 
since then quite 500 increases have been allowed. 
These will greatly offset increased operating costs. 
Republic Railway & Light for March shows an increase 
cross earnings of $104,964, while net earnings gained 
$3,130. That increases in rates are necessary is shown 
y the item of operating expenses, depreciation and taxes, 
lich were $347,597, an increase of $101,833, or 41.43 per 
ent. Net income was $46,699, a decrease of $7,143. 
Several days ago the stock of the Philadelphia Company 
roke to the low record of 21 for the year, and it was 
eported that the dividend was to be dropped. The 
rectors, however, have declared the regular quarterly 
ivment of 1% per cent. 
rennessee Railway, Light & Power Co., Nashville Rail- 
& Light, Tennessee Power Co. and Chattanooga 
Railway & Light Co. report for February gross earnings 
$442,621, a gain of $33,887, and net earnings of $179,799, 
gain of $6,904. The balance after interest charges was 
$42.683, a gain of $51. For 12 months net earnings were 
$1,789,784, a decrease of $293,847, and the balance after 
terest charges was $155,608, a decrease of $460,887. 
Hudson & Manhattan Railroad reports March gross, 
‘87,791; net income, $266,308; balance, $85,507; from 
uary 1, gross, $1,702,657; net income, $736,454; balance 
interest, $194,320. 
CHANDLER MOTOR’S OUTPUT. 
news that the War Board would order a cut in the 
re car output to 25 per cent. of normal was not 
sing news to Chandler shareholders, as the company 
lepending for its profits solely on its pleasure car 
ness for the first half of the year, since the tractor 
irtment will not begin to produce anything until July 
ust. Nevertheless the company in the first quarter 
18 produced more than 2,000 cars and earned at the 
| rate of $27 per share on its outstanding stock. 
however, was exclusive of war taxes. When the 
from the tractor business begins it will probably 
offset the loss in the auto trade, but traders were 
lisposed to support the stock and it sold off rather 
yn small offerings. The orders for tractors total 
000,000. 
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HEARD IN WALL STREET. 
By the Saunterer. 

\ great many compliments are being passed around 
in reference to the Board of Governors of the N. Y. 
Stock Exchange and their efforts to maintain the tradi- 
tions of the Stock Exchange for patriotic service in war 
time. Many of the younger members of the Exchange 
have gone into the service of their country, although be- 
yond the draft age, and the Exchange has been free with 
its facilities for the use of the Liberty Loan Committee 
during the Liberty Loan drive. Some of the committees 
have done little else during the entire month of the drive 
save work for the Liberty Loan, and members have every 
day been reminded by the ever present question: “Have 
you bought your Bond today?” as it appeared on the 
ticker tape which registers the New York Stock Ex- 
change stock quotations and sales. Five Stock Exchange 
firms that were interested in boosting the Liberty Loan 
bought $250,000 worth of Liberty Bonds at the “auction” 
of the famous German helmet that was picked up on the 
battlefield in France and has been made to do duty in the 
drive for Liberty Bonds that was a feature of the Wall 
street campaign all through April. This was the record 
price paid at this particular sale. 

* * o* 

Information that the application made to the Interstate 
Commerce Commission by nine Middle West electric 
railroads for permission to increase freight rates, will be 
the first news to many people that any of the electrically 
operated lines were under the Interstate Commerce Com- 
mission’s jurisdiction. Any interstate carrier is subject 
to the rate control exercised by the Commission, regard- 
less of the means of transportation. The companies 
affected are the Western Ohio Railway, Terre Haute, 
Indianapolis & Eastern Traction Co., Indiana Railways 
& Light Co., Southern Michigan Railway Co., Chicago, 
South Bend & Northern Indiana Railway Co., Union Trac- 
tion Co. of Indiana, Interstate Public Service Co., Louis- 
ville & Southern Indiana Traction Co. and the Louisville 
& Northern Railway & Lighting Co. The Commission, 
in each instance, granted the increase asked and also ap- 
proved increased fares on the application of the Ohio 
Electric Raifway Co. for local interstate transportation 
business. * * * 

The big underwriting houses in Wall street, in view of 
this evidence of the broadening authority of the Com- 
mission over Interstate Commerce, are wondering whether 
they will not soon be underwriting securities of big 
interstate freight moving corporations which will operate 
between the States and over long interstate routes by 
means of auto trucks or auto truck trains. The day is 
coming, in the opinion of Wall street, when trains of 
freight ‘“‘cars,” running on broad, solid rubber tires, and 
drawn by powerful auto trucks, will be transporting vast 
amounts of freight between cities of the country and 
over broad stretches of country. This will inevitably 
bring the business under the jurisdiction of the Inter- 
state Commission. Such companies, it is believed, will 
be capable of making large profits and they will sooner 
or later prove to be competitors of the railroad com- 
panies. As a matter of fact, the present war and the 
freight congestion have done more to awaken automobile 
and auto truck manufacturers to the possibilities of de- 
velopment of interstate trade in this direction than any- 
thing else in the history of the progress of the motor 
industry. Already freight is being moved by auto truck 
distances that before the war it would have Leen thought 
impossible to negotiate. 


The inquiry is raised he te development in trade as 
to just what the movement will mean ultimately to the 
railroads. Does it mean an evolutionary turn in the 
business of interstate transportation and the beginning 
of the end of steam as a motive power for our railroads? 
With business going to the electric lines, and the auto- 
mobile truck, the next diversion will be via the air route. 
Transportation of the mails by aeroplane is already a 
fact, and next we will have the Fast Freight and Pass- 
enger Air Line to consider. Well, why not? 
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WHEN in need of legal advice, you 
doubtless go to a lawyer—the best 
you can find. When in need of medical 
attention, you go to a physician, and his 
experience and good judgment are deter- 
mining factors in your selection. When in 
need of financial counsel—to whom do you go? 


For the average person, professional advice 
is as necessary in the one case as in the 
other, yet many individuals attempt to work 
out their own financial problems or are 
satished with incompetent advisers, and 
through their own inexperience or the care- 
lessness of their counsellors, they contribute 
their earnings toward the large sums which 
are so lost every year. 


Our rec dations are based on pains- 


taking analyses by experts thoroughly con- 
versant with bond values, and may be 
regarded as dependable evidence of the re- 
liability of our offerings. If given an oppor- 
tunity, we could no doubt assist you, as we 
have many others, in the safe investment 
of your funds. Asa preliminary may we 
send you, without obligation on your part, 
our booklet, “Choosing Your Investment 
Banker”? Ask for booklet FC-1. 
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NOW FOR A GOOD INVESTMENT BUSINESS. 
The Liberty Loan Campaign is over and now the nor- 
al investment business of the country will be resumed 

a normal basis for the next five or six months. In- 
estment dealers are not all agreed that business will 

nstantly pick up where it left off when the Loan drive 
egan, but within a week or two it is not unlikely that a 
imber of banking underwritings will be offered on a 
isis that will attract considerable buying from those 
ho have accumulated a considerable surplus of invest- 
ent funds. Some of the first offerings will be short 
rm notes of corporations on a very attractive basis, 

d it is certain that such notes will be put out at prices 
at will yield 7 per cent. or better. There will be little 
ng term financing as it is realized that the rates that 
such offerings would have to carry would be _ too 
nerous. The corporation in need of funds prefers, in 

every instance, to pay no such rates as are now com- 
anded for more than one, two or three years, and in 
his they are following the right reasoning as it is only 
ymmon sense to figure that the war is likely to be over 
vithin three years and that after that capital will not 
xact such high rates. 

We are betraying no secrets when we state that the 

governing powers at Washington are not going to in- 
tantly grant every candidate for favors at the hands 


of the War Finance Corporation. Each corporation must 


show that it has made bona fide efforts to cover its needs 
through private banking channels before coming to 
Washington. There is much in this policy to commend 
it as a sound policy. Washington knows and bankers and 
orporations know, that all the surplus capital of the 


country has not been put into Liberty Bonds. Some 


estimates made by bankers go so far as to figure that 


there are thousands of investors who have not put more 
than one-tenth of their surplus savings into Liberty 


Bonds and have the balance available for investment. 
etters from many of our subscribers confirm this. 
sankers, knowing this to be true, will not hesitate to 
nderwrite new issues, but they realize that the offerings 
» be taken must be attractive. 
The general bond market this last week has held with 
suraging firmness. The market has been dull, with 
strong tone in railroad issues. The municipal market 
sents the same characteristics heretofore noted—firm- 
s and a scarcity of good offerings. A broadening 
ement is anticipated, though it is likely to develop 
ly on account of the limitations imposed on munic- 
lities and the general desire to keep new commitments 


to actual necessities. 


THE STRAIN ON AMERICAN TEL. & TEL. 
rumors of new financing by the American Tel. & 
Co. were responsible for selling of the stock this 
which put it down below the low price of 1917 and 
. few points above its lowest price on record which 
88 in 1907, the panic year. It also sold that year at 
The highest price the stock ever reached was 186, 
uit 12 years ago. Traders who offered the stock 
reported that investors were selling, but they are 
toriously unreliable at times. The fact of the matter 
he burdens of the corporation in the way of financing 
ler the Government’s unceasing demands for additional 
rvice are forcing an enormous outlay for extensions and 
pment at the highest war prices that has increased 
borrowing, forced the price the company has to pay for 
ney up to around 8 per cent. and so reduced earning 
r of the controlled companies that the 8 per cent. 
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dividend is endangered. ‘The surplus applicable to the 
dividend last year was equal to only 8.83 per cent. on the 
stock and it is believed earnings are showing no improve- 
ment if, indeed, there hasn’t been a falling behind last 
year’s average in the first quarter of 1917. On the other 
hand, if new and heavy financing is at hand, with its 
resultant increase in fixed charges, the bonds of the com- 
pany ought to reflect it, but both the 4s and the 5s are 
substantially above their lowest prices of the year and 
have been comparatively steady this week. 

The new War Finance Corporation may come into the 
situation before long, in fact it will be surprising if it does 
not. The American Tel. & Tel. has done more war work 
for the Government than any other large public utility 
corporation and has strained its utmost endeavors at 
heavy expense to do it, and no more fitting move could 
be made than to have this new Government agency finance 
the corporation’s additional needs and do away with the 
necessity for paying out more than 8 per cent. for bor- 
rowed money when the return is no more than that and 
diminishing. 


SOME INDUSTRIAL EARNINGS COMPARED. 


Earnings Applicable to Common Stock Dividends Unim- 
paired by War Taxes—The Speculative Position. 

In view of the larger attention speculators and others 
are giving to the industrial common stocks the following 
comparison of earnings of ten prominent industrial cor- 
porations will be interesting, since they cover the three 
most important years of the war. The earnings per share 


are in each instance given after the deduction of war taxes 
and allowance for depreciation: 
1917 1916 1915 
American Can ............... $9,006,000 $5,770,000 $2,143,000 
(21.85%) (12.33%) (5.20%) 
American Smelt. & Ref. 13,783,000 16,159,000 7,051,000 
(22.59%) (26.49%) (11.56%) 
American Woolen 8,083,000 3,064,000 1,281,000 
(40.42%) (15.32%) (6.40%) 
Baldwin Loco 10,023,000 5,111,000 1,976,000 
(50.12%) (25.55%) (9.88% 
Central Leather 12,074,000 13,158,000 4,296,000 
(30.42%) (33.14%) (10.82%) 
Corn Products ........ .... 9,260,000 5,995,000 1,080,000 
° (18.60%) (8.03%) (2.17%) 
General Electric 26,904,000 18,589,000 11,738,000 
(26.51%) (18 31%) (11.56%) 
B. F. Goodrich Co. 8,697,000 7,658,000 10,306,000 
(14.50% ) (12.76%) (17.18% 
Lackawanna Steel Co 16,107,000 12,218,000 2,409,000 
(45.89%) (34.80%) (6.86%) 
Bethlehem Steel Co. . 25,685,000 42,550,000 16,719,000 
(43.20%) (71.57%) (28.12%) 


The reader will note that out of the ten corporations 
shown in the above table, only four show lower surpluses 
for common dividends in 1917 compared with the other 
two years of the war. These are American Smelting & 
Refining, Bethlehem Steel, B. F. Goodrich and Central 
Leather. Goodrich’s banner year was in 1915, while the 
big profits of the bigger industrials came in 1916. Despite 
the exceptions to the rule, however, we believe these fig- 
ures disprove clearly the widely accepted notion that the 
war taxes of 1917 would cut the profits for dividends to 
common shareholders all to pieces. Nothing of the kind 
has taken place and it is plain that Congress, in its war 
legislation, followed the live-and-let-live principle. 

The price comparisons of these same stocks in the 
above years are also interesting. They follow: 





1917 1916 1915 
High Low High Low High Low 
American Can ..... 5S 2914 681% 44 6816 25 
American Smelting .. 112% 675% 123% 88% 108% 55% 
American Woolen 58% 371% 58% «38TH 5714, 15% 
Baldwin Loco. ...... 76% 3 118 52 15414 265 
Central Leather ..... 101% 55 123 49 614%, 325% 
Corn Products ...... 374, 18 29% 13% 21% 7 
General Electric...... 171% 118 187% 15% 185144 137% 
B. F. Goodrich ...... 61% 32% 80 571% 80% 19% 
Lackawanna Steel ... 108% 68 107 640 94% 28 
Bethlehem Steel ..... *520 66% *700 412 *600 «464% 
*Before recapitalization. 
We believe it is a fair deduction, after perusal of the 
above figures and comparing present prices of these 


stocks with those of the three previous years, that present 
price levels are unduly low and that if it were not for the 
still undetermined issue of the great battle on the western 
front in France, the price list would be considerably higher 
or move in that direction. 
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OFFERING AN OPTIONLESS OPTION. 
An Old Trick Tried Again—Rice Hits a Snag—The 100 
Per Cent. Cash Teasers. 
stockholders of the Mammoth Oil Producing Co., High 
ivity Oil Co. and the Oil Fields Develépment Co., all 
Louisville, Ky., are offered the right to option their 
ick to the promoters who sold it to them. The scheme 
to buy back the stock at a later date at a higher price. 
is is an old game, worked from time to time, on the 
ory that the stockholder, thinking he is certain to re- 
ive a much higher price for stock he has bought, will 
uy more and others who have not already purchased 
tres will be unable to any longer restrain their eager- 
ss and will jump in and do so. 
People who have never bought stock in any of these 
ree companies have received this identical offer, and it 
apparent that the proposition is intended to induce 
thers to bite. Those who take the option are not legally 
ound to abide by it for it is merely a promise to do some- 
thing, which they seldom do. 


Rice Indulges in Innuendoes. , 

\ sensible investor who has acquired the art of hold- 
ing onto his money could not rid himself from the con- 
stant approaches made by George Graham Rice upon his 
ioard until the man finally wrote Rice that he read The 
Financial World. His letter nettled Rice into replying 
is follows: 

“IT have your favor in which you return my own letter. 
t is an illuminating comment that you write when you 
say ‘I read The Financial World.’ If you had not closed 
your mind to facts and were not familiar with the stand- 
ing and governing motives of that publication, as you de- 
clare yourself to be with its pages, I should have no oc- 
casion to regret your loss as a customer. Those who are 
better informed are in a more fortunate position. I might 
say in addition that there are some very important things 
which would serve you that The Financial World does 
not print—as to itself and its editors, I mean.” 

Rice said this same thing to a magazine publisher in 
1911 and the corporation in whose employ he then was 
has since found out, at the cost of many thousands of 
dollars, that Rice’s ability as a prevaricator is not wholly 
confined to stock selling, but is general in nature. 


A Dividend Flivver. 
When it endurance as a dividend 
3arnett Oil & Gas fell down. The company has 
passed the current payment, making a plausible explana- 
tion why the step was necessary. What happened is no 
surprise to us for it appeared that the dividends the com- 
pany has paid were disbursed to accelerate the sale of 
tock. The Financial World has pointed out in past issues 
the insecurity of these dividends. What is the lesson 
Barnett Oil & Gas teaches the investor? That lesson is 
that the sensible buyer of securities should carefully avoid 
il stocks which pay dividends merely to enable the pro- 
oters to more readily distribute their shares. 


came to prove its 


payer, 


Jared Flagg Starts in Again. 

\nother name suggestive of the good old days of laxity 

New York finance has been added to the list of firms 
hat have engaged to bring riches to the dear people. It 
s the name of Jared Flagg, who a few years ago under- 
ok to operate a sure system of speculation that failed 
It was of such a character, however, that the 
ithorities interfered Jared’s business. Now Jared 
as launched forth in business again and maintains an 
fhee at 90 Wall Street. We may imagine the long row 
f nil marks investors eventually will roll up against their 
ank accounts should they happen to select Jared Flagg 
s their medium through which to obtain a fortune. Flagg 
iS a system, ingeniously devised, which professes to 
how that if purchases and sales of stock are made on the 


> work. 
with 








100 Years: of 
€ommercial Banking 


HATHAM 





NatTonAL 


BANK - 


of the | 
it . City of New York 

Capital&Surplus $5,000,000 
Resources over $90,000,000 


Charter Member N.Y. Clearing House 
Member Federal Reserve Bank 
United States Depository 





149 Broadway 
(Singer Bidg.) 
Cor. Liberty St. 


Branches 


Greenwich and Warren Sts. 
Bowery and Grand St. 

Ninth Avenue and 14th St. 
Broadway and i8th St. 

N. E. Cor. 5th Ave. & 33d St. 
57th Street and Third Avenue. 
Broadway and 6lst St. 

86th St. and Lexington Ave. 
Broadway and 195th St. 
Lenox Avenue and 116th St. 
67 W. 125th St., near Lenox Av. 
Broadway and 144th St. 


We Invite Your Account 























scale directed by Flagg it is a mathematical certainty 


that you will win 


Making Money by the Minute. 
\s time is the essence of this material world, N. P. 
McGhee, of has gripped it in both hands 
and intends to have it work for him while the people still 
“One dollar a minute for 
your time” is letter which is 
issued to sell stock in the Queen Oil & Refining Co., and 
he inquires if that is not unusually It would 
reasonably certain to receive it, but in Mc- 
Ghee’s case the prospects are extremely remote. So far 
as the Queen Oil & Refining Co. has gone in developing a 
profitable oil property it will be years before it becomes 
a substantial dividend payer. What it is now producing 
is exaggerations in This pro- 
moter is willing to accept War Saving Stamps and Liberty 
Bonds at their face value in payment of the stock. Our 
sympathies are extended to anyone who parts with these 
gilt edge and premier securities for one of such extremely 
doubtful worth, which is offered on the bare claims of this 
promoter. 


Denver, Colo., 
have a craving for oil stocks. 
how he starts out in his 
good pay. 


be were one 


descriptive possibilities. 
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Investors may obtain THE FINANCIAL WORLD each week at al) 
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The Financial World was established to diffuse the truth about 
investments, has consistently maintained this attitude, and will con- 
tinue to do so, confident in its belief that as long as it clings to this 
ideal it can count upon the support of the investing public. 





INVESTMENTS FOR WOMEN. 

The More Knowledge Women Possess Regarding the 
Essentials of Sound Investments the Better They 
Aré Prepared to Protect Themselves. 

In Five Parts—Part One. 

Written especially for The Financial World .by Helen S. 
Husted of the banking house of Merrill, 

Lynch & Co., New York City. 

The past few years has seen a great difference in the 
attitude of women towards their own property and also 
in the point of view of men, in regard to entrusting funds 
to the weaker sex. No longer are they looked upon as 
confiding dependents, about whom a barricade of safe- 
euards must be built for fear of their either being made 
the victims of rash investments or spending their inheri- 
tance as if the supply of it was unlimited. Such might 
have been the general belief a generation ago when all 
the finances of the family were handled as a matter of 
course by the men folks, but no longer is this the rule 

among the intelligent classes. 

If women are capable of exercising the suffrage and 
assuming their own place beside the men in the govern- 
ment of their country it can be just as reasonably expected 
of them to acquire a sound education in how to handle 
funds intrusted to their charge. In the matter of instruct- 
ing women in the proper care or investment of their 
funds there is not today the neglect that prevailed only 
a few vears ago. A sign of the emancipation of women 
in financial matters is apparent from the number of women 
who have found an occupation in the financial section in 
directing the funds of their sisters in proper channels. 

Today, also, wise fathers want their daughters to more 
thoroughly understand how to wisely handle money, and 
even our most fashionable schools for girls have intro- 
duced economic and business courses in their curriculums. 
By no means is it a rarity today to find a woman appoint- 
ed as an executor or trustee of an estate. 

More and more are women desirous of acquiring an 
intimate knowledge of business matters and demanding 
more information about their own affairs. In the past the 


ignorance of women in the matter of investments 
proven detrimental to their own power of initiative a; 
to a certain extent this state of mind still prevails, but 
is a tendency that is rapidly disappearing before 
larger interest they take in the affairs of the world. 

There is no reason why women who are able to think 
for themselves should any longer impose upon themselves 
the wilful handicap of refusing to gain knowledge abon: 
investments since such knowledge is not difficult to 
acquire. They need only to reach out for it. 

Intelligent women now wish to emancipate themselyes 
as much as they can from the advice on the one hand of 
well-meaning men, who are fearful of taking the slightes} 
risk in their behalf and consequently invest their funds iy 
securities bringing them the smallest return. On 
other hand, the shrewd woman also wishes to protect he; 
self from those bent upon profiteering on her ignoranc: 
by unloading on her worthless securities. 

One still meets women of property today who will tel! 
you that they do not know the difference between a stock 
and a bond, but their number is constantly diminishing 
Every woman owning property should insist upon a 
thorough understanding of the investment of that prop 
erty. 

Too often, in the past they have, through indolence 
shirked their responsibility and then have laid the blame 
on those who have been responsible for the loss of their 
money. It is evident, from the position held by wome: 
today, that there are many who have a natural aptituc& 
for business, which, in others, is only waiting to be de- 
veloped. I feel quite sure, discussing this all-important 
subject from the viewpoint of a woman, that there are 
many women who are only too glad to have some 
the fundamental requisites of a good investment explained 
to them and, with this thought in mind, I have unde: 
taken to prepare a few short articles for The Financial 
World which I believé.will prove a practical value to its 
readers of the gentler sex. 

Editor’s Note—Women, more and more, are assumin: 
greater leadership in looking after their own finances 
in the investments of their funds. They are less depende) 
now on men for guidance. That they think as clearl 
men on financial subjects and can act with as much cons 
vatism is strikingly emphasized by a series of short arti 
on “Investments For Women” which The Financial |i 1 
has been fortunate enough to obtain from Miss Husted. 7 
foregoing introductory article is the first of the series: 
articles to follow will appear in subsequent issues. No x 
who is charged with the responsibility and care of invest 
her funds should neglect to read what Miss Husted ha 
tell her on the subject of investments for women. 

“SELLING ON GOOD NEWS.” 

“Selling on good news” was the most frequently he 
statement in explanation of the reaction in stocks whi 
followed the receipt of news of the bloody repulse of t! 
German Armies in France on Monday. For a few minut 
on Tuesday after the market opened there was an appe: 
ance of strength and then the shares began to come « 
in large volume. . 

The stock thus sold was undoubtedly that which la: 
banking interests had bought in March when the | 
mans began their drive and drove the English back 
several weeks the market had the support of these 
ests and they accumulated a large line of securities 
support purposes. They didn’t buy because they want 
the stock, but because they didn’t want to see any s 
and consequent liquidation by the public. The st 
could not very well be resold while the German 
was on as that would have occasioned uneasiness 
was held in reserve for a favorable time for liquidat 
When the German hordes spent their forces it 
against the English and French lines, that was the 
chological time for selling because none could then as 
the liquidation to any scare and the big interests did 
care if prices did go lower. They knew the investor a 
the outside holder would not sell on such good news a 
they were right. 


“Selling on good news” is a frequent and familiar | 
pening in the stock market. 
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| ga Subscribers’ Free Advice Service 


t Postage Must Accompany Each Inquiry 
f The privilege is accorded subscribers of The Financial 
World to secure an expression of opinion on any investment 
in which they are interested or which they wish to make. 
There is no charge for this service, as it is this paper’s desire 
to prove as helpful as possible to its subscribers. However, 
es this privilege is confined strictly to subscribers. Subscribers 
may make inquiries during the term of their subscription as 
often as they desire. 
to All inquiries must be in writing and addressed to Inquiry 
Department, the New York Office, 20 Broadway, and the 
full corporate name of the corporation about whose securities 
information is desired must be given. 

Subscribers may receive telegraphic answers to their in- 
of quiries on payment of the cost of telegram. 
POSTAGE POSITIVELY MUST BE ENCLOSED 














GOOD WAR FINANCE APPOINTMENTS. 
President Selects Practical Business Men and Bankers to 
Administer Huge Corporation. 

President Wilson has been inclined in his more recent 
official appointments to name practical men for service in 
he Government activities and this policy is quite strongly 
emphasized in his selection of the men named to direct 
the activities and policies of the new War Finance Cor- 
oration. The directors named are: > 
Ww. P. G. Harding, Governor of the Federal Reserve Board; Allen 

Forbes, New York, private banker and securities dealer, member 
ff the present Capital Issues Committee’s advisory sub-committee ; 
Eugene Meyer, Jr., New York banker and business man, member of 
e the National War Savings Committee and connected with the War 

ndustries Board, and Angus W. McLean, banker and lawyer, otf 
r Wilmingten, N. C. 

Mr. Forbes has declined to serve, but the others have 
een confirmed by the Senate and will accept. 

The President named at the same time the following to 

serve on the Capital Issues Committee: 
j Charles S. Hamlin, member of the Federal Reserve Board, former 
Tt Assistant Secretary of the Treasury; John Skelton Williams, Con- 
troller of the the Currency, and Director of Finance and Purchases 
{f the Railroad Administration; Frederic A. Delano, member of the 
Federal Reserve Board; Henry C. Flower, Kansas City banker; Fred- 
erick H. Goff, Cleveland banker; James B. Brown, banker, of 
Louisville, Ky., and John 8S. Drum, San Francisco banker and 
iawvyer. 

The two bodies will cooperate and through Mr. Hamlin 
there is an interlocking relationship between the Federal 
Reserve Bank system and the War Finance Corporation 
which will mean that the nation’s investment resources 
will be made available for the use of business and war 
industries. The selection of Mr. Williams, who is Direc- 
tor General McAdoo’s chief deputy in the financial opera- 
tion of the railroads, means that the railroads will do a 
creat deal of their financing through the War Finance 
Corporation. All the men named on both the War Finance 
Board and Capital Issues Committee will need no pre- 
liminary schooling in their duties and the country may 
eel confident of getting early and satisfactory results. 
The War Finance Corporation takes up the functions of 
he private banking institutions whose activities have 
een curtailed by the Government’s absorption of invest- 

ent capital and it will lend its support and credit where 

ivate capital fears to go, the Government taking the 
ince that after the war the borrowers will be able to 
uidate within ten years. There is a considerable ele- 
nt of inflation in the whole structure as heretofore 
inted out. This danger should not be hidden or ignored, 
vet at the same time this legislation has saved the 


ntry from evils far worse had they been allowed to 
elop in their fullness. It is better to have inflation, 
th its high prices and other burdens, than bankruptcy 
industrial paralysis. 
GENERAL MOTORS IN WAR PRODUCTION. 
he pool in General Motors was able to hold the stock 
raids of bears when the unwelcome and unexpected 
vS came out about the sharp curtailment that had been 
lered on pleasure car production. The General Mctors 
subsidiaries are well equipped for taking over war 
siness as a substitute for auto manufacturing. Statis- 
s with reference to the work done by the auto industry 
executing war contracts show that it totals $400,000,000 
ce the war began. This includes aeroplane engines, 
my Department trucks, and the sale of cars for the 
Twenty thousand trucks have been delivered and 
e trade is working on 25,000 more. 
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Liberty of Mind 


Liberate yourself from the worry of 
unwise investments. The financial 
pages of the New York Evening Post 
afford you this opportunity. 


They are edited by Alexander Dana 
Noyes, therefore, giving you the best 
information available. 


This confidence extends to the financial 
advertising columns, which also are kept 
clean. 


New Hock Zvening Pos 


More Than a Newspaper 
—A National Institution 


ONE DOLLAR will bring you the Saturday Edition 
with Magazine, Book, and Financial Supplements for 
six months—a special introductory offer. (Regular 
price $2.50 a year.) 


THE EVENING POST, 20 Vesey St., New York. 


Enclosed is $1.00 Send me The Weekly Financial 
Supplement for 6 months 
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THE U. S. STEEL QUARTERLY RESULTS. 
Another Extra 3 Per Cent. Declared—Statement a Good 
Omen for Present Quarter. 

There is no gloom in the quarterly report of the U. S. 

Steel Corporation for the period ending March 31. 

It continues to reflect a high state of activity in the 
industry, which is indicated by the prompt recovery in 
March from the poor results in January and February. 
The first two months’ operations were reduced on account 
of traffic delays and bad weather and not because of any 
let-down in the demand for steel products. 
The losses in January and February, therefore, have no 
significance and the bears on the Stock Exchange who 
were break the stock this week were 
barking up the wrong tree. This is the main feature of 
the statement, boiled down: 


volume of 


endeavoring to 








Quarter Quarter Quarter 
Ended Ended Ended 
March 31, Dee. 31, Marek 31, 
1918. 1917. 1917. 
Net @GOPMIMGS ..ccccccses $56,961,424 $59,724,125 $113,121,018 
ke SC ORR cans 8,511,607 11,688,781 9,790,824 
Net income .. $8,449,817 48,055, 544 108,330,194 
i, whiten  eeresanecacsas 5,500,540 5,470,108 5,585,458 
Ss. B. @ P. bal.. $2,940,277 $2,565,241 97,744,756 
Ee... 0D DR vccovtuvvrecve ~— yeeueyeEy ae ~~ <eaewnes 
i. Us esraucsewcasecer 6,504,920 6,304,920 6,304,919 
Div com, 6,553,781 6,353,782 6,353,781 
ns OO. ci bes sbecwebe 15,249,075 15,249,075 
Surplus 15,082,502 69,836,981 
Monthly Earnings. 
1918. 1917. 
January . + «$13,176,237 ORONO cccvcocnccces $21,835,991 
February ccosvnce Bie DE cceuueseas 19,902,862 
a errr re 26,471,304 ere rrr 17,985,272 
We ccaddigeccuacs $56,961,424 . —errwrrrrrre 


The Directors thought so well of the statement they 
declared the regular 14 per cent. and 3 per cent. extra, 
thus completing a full year in which the 3 per cent. extra 
has been declared, a record never before surpassed by 
the U. S. Steel Corporation and making 18 per cent. on 
the common in 12 months, including 1 per cent. for the 
Red The quick recovery in earnings in March 
suggests that April produced quite as good results and 
that for the June quarter the totals will be much better 
than for the first quarter, in which event it is reasonable 
to anticipate another extra 3 per cent. on the common. 
Chairman comment on this phase of 
the matter but as the net earnings of the first quarter 
were equal to $7.20 per share on the common or at the 
rate of nearly $29 per share annually, there isn’t the slight- 
est sign that the extra dividend is in danger. 

Undoubtedly the big earnings, which are several hun- 
dred per cent. above the normal of peace times, will 
attract the attention of the War Industries Board and 
lead to a demand for a revision of prices of steel at the 
mid-year conference at Washington, but that is a bridge 
which Wall Street and shareholders are not yet ready to 
cross and on the whole they are well satisfied with the 
first quarter’s results 


Cross. 


Gary refused to 


“OPPORTUNITY.” 

With Our Apologies to the Author of the Poem. 

In nearly every prospectus an investor picks up today 
describing the wonderful chances for making fabulous 
profits, there is some mention of Opportunity and an 
that the avails himself of the 
unheard-of money-making opportunity he will never 
again have a like chance to grow rich without any labor 
on his part. But the Opportunity these promoters sing 
about is a different Opportunity Senator Ingalls immor- 
talized in his famous poem. 


assertion unless investor 


The version of the promoters 
would run along about as follows: 
“Master of lies, con games and graft am J, 
With Greed for wealth my schemes I bait. 
Fools, asses, I attract—until too late— 
For I shall hie away, before they're wise 
To other homes. For, no one shall escape 
Vy vigorous knocking at his gate. 
If wise beware. Cling onto purse before 
I geta hold. Or tt will prove your fate 
lo see your money go the very way 
That many other suckers did, although 
They thought ’twas smart to heed my lay, 
That promised wealth, but brought instead keen woe 
Whilst I escape, for freedom I adore. 
Away I flee. I’m gone for evermore. 
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LIGHT & TRACTION IN 12 MONTHS. 


‘he earnings of the American Light & Traction Co. are 
ywing gains now, compared with the operating results 
f one year ago and this is pointed out in the report of 
he company for the 12 months ended March 31 and made 
public this week. The well known difficulties incident to 
‘onomic operation are still probable, the report says, yet 
n consequence of the splendid increase in gross business, 
1s well as the fact that the company has favorable and 
ng time contracts, some of which were recently entered 
pon and others to become operative later, and in view 
f the possible increase in rates for some of the operating 
companies, future reports should show better net results. 
It is significant and gratifying, the report points out, that 
while January of this year showed a heavy decrease, Feb- 
ruary showed less than half the decrease of January and 
March showed a gain, compared with a year ago. It is 
inderstood this same improvement has since continued. 
Earnings on stocks of subsidiary companies owned by 
the American Light & Traction Co. and miscellaneous 
earnings totalled $5,162,771, against $5,757,391 in the pre- 
vious 12 months and after expenses of $349,368, the net 
earnings were $4,813,402, against $5,488,896. The total 
surplus earnings of the previous year were $12,102,632. 
lotal dividends paid footed up to $4,925,937, including 
$2,035,882 in common stock dividends, thus showing a 
surplus balance March 31 of $11,990,097. The net earnings 
of the year, after deducting the amount of the preferred 
stock dividend, were equivalent to about 18.77 per cent. 
applicable to the common stock. Had the earnings in the 
bad months of January and February been normal, and 
they would have been but for unprecedented weather and 
fuel conditions, the full year would undoubtedly have 
shown 20 per cent. or better on the common, and there 
is every reason to feel that the balance of 1918 will more 
than make up for the decreases in the first two months. 
There was some moderate selling of the stock when the 
report came out but it soon ceased. 





CANADIAN CAR & FOUNDRY UP AGAIN. 
Canadian Car & Foundry preferred shares have re- 
sumed their painfully slow recovery in response to the 
better position of the company and prospects of an early 
resumption of the dividend and a payment of something 
the back dividend, now amounting all told to about 
28 per cent. The company is said to have $36,000,000 in 
nfilled orders and to have made about $1,700,000 profit 
the six months ended March 31. The recovery from 


he low has been over 25 points. 


FORD CO. OF CANADA BUSY. 

Over in Canada they treat the auto makers with greater 
sideration than on this side. Instead of restricting 
he production the Government is allowing it to continue. 
nofficial advices state that the Ford Company of Canada, 
hich makes the Ford Car so famous on this side of the 
ne, is working at capacity and producing at the rate of 
er 40,000 cars annually. The Government is taking all 
he cars that can be turned out. Evidently the British 
ivernment is taking a goodly percentage of the output 
auto factories in Great Britain are almost uni- 
rsally engaged in manufacturing munitions. The shares 
the Ford Co. of Canada are quoted 190 bid, 200 asked 
a dull market. The company is paying only 6 per cent. 
vidends as the war profits taxes are heavy and cost of 
anufacture has greatly increased. The prices for the 
irs have also gone up, however, and a substantial profit 
anticipated from this year’s business. 


SO as 
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CITIES SERVICE FIRST QUARTER. 

That the income of Cities Service Company is con- 
tinuing a progressive increase 1s shown by the following 
comparative statement for the first quarters of 1918, 1917 
and 1916: 





3 Months 3 Months 3 Months , 
Ended Ended Ended 

Mar. 31, 1918. Mar. 31, 1917. Mar. 31, 1916. 

Gross income ........ $5,856,284 $5,257,798 $1,976,729 

Expenses and interest 101,869 85,677 187,518 

Net income ...... $5,754,214 $5,172,121 $1,789,211 
Dividends preferred 

ee eae 1,003,781 874,001 502,779 
Surplus for common 

stock and reserves... $4,750,633 $4,298,120 $1,286,432 


After providing for all war taxes and charges, the 
requirements for payment of dividends on the preferred 
stock was earned 5.7 times in the first quarter of 1918, and, 
after providing for preferred dividends, the balance of 
income was equivalent to an annual rate of $72 a share 
on the common stock outstanding on April 1, 1918. 


RESULTS OF A CALIFORNIA TRIP. 

The representatives of important eastern investment 
and industrial interests who went to California some 
weeks ago to attend the annual meetings of the Pacific Gas 
& Electric Co. have returned to New York and have been 
conferring regarding the general situation. Just what 
representation, if any, was secured on the Board of Di- 
rectors by these interests is not yet known, but it is re- 
ported that harmonious relations were sought to be estab- 
lished. The present management is safely entrenched 
for another year and a close co-operation of all the big 
public utility interests of California in the working out 
of numerous problems that have been developed by the 
war is assured. The possibilities for a bigger develop- 
ment of the opportunities open to these interests are said 
to be extremely promising and business is very active. 
The shares of the Pacific Gas & Electric Co. have been 
somewhat firmer of late and further liquidation of the 
common stock is not anticipated at present levels. 





STRONG ON VALUATION PROSPECTS. 

The common and preferred stock of the Central States 
Electric Co. have shown a distinctly hardening tendency 
in anticipation of some favorable developments in con- 
nection with the affairs of the operating company, the 
Cleveland Electric Illuminating Co. A favorable decision 
is anticipated in the valuation of plant question, it being 
expected that the city of Cleveland’s objections will be 
overruled and that eventually the company will be en- 
abled to fix rates based on a valuation of something like 
$30,000,000, inclusive of expenditures of several millions 
on the property since the valuation test was undertaken. 
As the Central States Electric gets its revenue from the 
stocks of the Cleveland Electric it owns, the benefit to 
Cleveland Electric Illuminating and the increased earn- 
ings will be reflected by the betterment of the holding 


company’s position. 
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STOCKS SHOW UNBROKEN FRONT. 

The stock market presents no points of weakness and 
the sentiment is undoubtedly becoming more cheerful, 
albeit it is under the sway of professional influences and 
direction. The speculative incentive this week came from 
domestic developments, rather than from news from the 
battle front, as heretofore, and was mainly directed by 
cheerful developments in the steel trade and the evidence 
of confidence in the future as expressed by the Steel 
Corporation directors in once more declaring an extra 
dividend of 3 per cent. on the common stock, in addition 
to the regular quarterly rate. This was followed by heavy, 
concentrated buying of Steel shares, and the shares of the 
smaller steel companies joined in the movement. At the 
close of the week the steel list is two or three points 
higher than last week, but the volume of trading is still 
limited to professional operations and the pools. In other 
stocks there was little movement of note. The pools 
have driven the professional bears out of the market, but 
have still to make a market broad enough on which they 
can distribute their holdings to advantage. 

The railroad list, save for one day only, was neglected. 
and it is apparent that traders and outside speculators are 
waiting for a clarification of the railroad situation at 
Washington and a clearer interpretation of the relations 
which the railroads will sustain to the Government in the 
matter of their compensation for the use of their proper- 
ties. The Government has released some funds to them 
and taken care of some few maturities. The probabilities 
are it will continue this policy. This, however, provides 
no fuel for speculation, in the present temper of the 
market. A narrow market seems likely still for some 
time to come, unless the outside public shall be reassured 
and venture some of its money on the theory that the 
German hordes have played their biggest card and can go 
The Liberty Loan has been a success and the 
now thoroughly committed to the 


no further. 
American nation is 
use of all its available resources to aid our Allies, but it 
must be realized that increasing the army to 3,000,000 or 
4,000,000 men and expanding all other resources means 
the diversion of an immense amount of power in money 
and resources, leaving a minimum for stock speculation. 
rhus the market stands firm, but lacking any big objective. 




















ATCHISON. 
reports for March an increase in 
a net operating income of only $3,397,308, a 


\tchison gross of 
$774,581, but 
decrease of $899,069, and for 3 months the total decrease 
in net operating income of $3,395,973. The first three 
months are likely to prove the worst of the year, but the 
abnormal operating costs would be disquieting if it were 
not that the government guarantee will be a support for 
the company during the war period. Interest should next 
attach to the probability of a rate increase to offset the 


promised wage advance 


CANADIAN PACIFIC. 
Canadian Pacific is not doing its normal traffic, judging 


by the lower earnings being reported. For March the net 


earnings were $2,992,781, a decrease of $944,537 and for 
the first quarter the decrease was $3,603,173. 


The bears 


take a fling at the stock occasionally but are able to mak 
only slow progress as the stock was pretty well liquidated 
last fall. The crop conditions are reported promising a: 

President Shaughnessey’s able review of the property wa 
a big help, and the shares recovered easily. 


CHICAGO & NORTHWESTERN. 

Northwest had two bad months at the start of 191) 
net operating income showing a decrease of $2,611,59s 
but March figures show a gross of $9,406,683, a gain o 
$1,445,599 and the company was able to report net ope: 
ating income of $1,694,727, an increase of $531.14 
Reports from the northwest are that planting is away 
ahead of last year, that the outlook is very promising for 
big yields and that business has been stimulated al! 
around. Northwestern’s prospects for earning a su 
stantial surplus over and above dividends this year are 
good. Wheat acreage in Minnesota has increased 6 per 
cent., and 17 per cent. in North Dakota. 


CHICAGO GREAT WESTERN. 

The annual report of the Chicago Great Western 
1917 has been issued showing a surplus of $1,345,841 afte: 
all expenses and fixed interest charges. This is a cd: 
crease of $989,527 compared with 1916. This surplus wa: 
equivalent to $3.11 a share on $43,926,602 preferred stock 
against $5.31 earned for the preferred in 1916. The total 
operating revenue was $16,368,323, a gain of $236,631 and 
the balance after expenses and taxes was $1,145,821 
Dividends paid in 1917 footed up $439,266, against $877,358 
paid in 1916 and $438,644 in 1915. 

. 

ILLINOIS CENTRAL. 

Illinois Central has come back in good shape and 
ported a gain in net for March of $202,000, against a loss 
of nearly $1,900,000 for the first two months of the yea: 
Crop reports from Illinois Central territory are n 
promising and the shares have acted well, holding thei: 
moderate advance and shaping up for joining in any 
provement that might come to the general railway list 
Earnings of from 13 to 16 per cent. are being forecasted 
for the entire year, though this is more or less guesswork 
on the part of the prognosticators. 


MISSOURI PACIFIC. 

The Missouri Pacific a few days ago published its ope: 
ating results for the first 7 months that followed the di 
missal of the receivership and it showed that the co: 
pany had earned at the rate of 5 per cent. for the n 
preferred stock and over 9 per cent. per annum for 
common. And yet the common stock is selling not 
from the lowest price of the year and several point 
The G 


ernment guarantee for the return for the use of the r 


below the price at the beginning of the year. 


amounts to only 1 per cent. for the common and the: 
is nearly double the amount of stock, common and p: 
ferred, now outstanding compared with the old capit 
ization. The Government contract may, when publish: 
prove more favorable than anticipated inasmuch as 

will 
for the large amount of money Missouri Pacific put ba 
the 3-year peri 


Government probably allow something additio1 
into the property from earnings in 
The low prices for the stock should not, therefore, 


received in too pessimistic a light. 


NEW YORK CENTRAL. 

As was expected, the Government came to the re 
of the New York Central and took up the road’s matu: 
ing notes for $13,000,000 due on May 1, advancing 
money at 6 per cent., the same rate charged to the N: 
Haven. Ten millions of this money was due on notes | 
the parent company and $3,000,000 on obligations of co 
trolled lines and for fixed charges, dividends, etc. T! 
Michigan Central has $8,000,000 notes coming due on Ma 
15 and these will be taken care of the same way, it 
said. This problem being out of the way gave a bett: 
tone to the stock, which recovered several points. The! 
is no question now about New York Central’s dividen 
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nent. The Government guarantee covers it more than 


Cc. 


NORTHERN PACIFIC. 
here has been a second postponement of the date of 
annual meeting of the Northern Pacific on account 
lack of knowledge as to the terms of the contract 
1 the Railroad Administration, but it has caused no 
asiness in speculative or banking circles and it may 
a month yet before the contract is signed. Trading in 
stock is at a low ebb, but there is no fear of a cutting 
the dividend, which under the three-year earnings 


irantee, is well covered 


ROCK ISLAND. 
Che sluggishness of the Rock Island stocks is not quite 
mprehensible, but an increase in activity at rising prices 
not unlikely. The March report shows a substantial 
overy from the bad conditions of January and Febru- 
and a net operating income of $1,565,355, a gain of 
£162,527. This gain, however, is less than 9 per cent. of 
e gain of $1,301,177 in gross for the month. The net 
erating income for three months decreased $1,567,338. 


SOUTHERN RAILWAY. 
Southern Railway’s March report was brilliant in com- 
arison with the poor showing in January and February 
nd represents a complete recovery from the unsatisfac- 
iry conditions of the winter season, with its freight con- 
estion and interminable delays. Net earnings were 
°2.970,100, an increase ot $951,726. It has been reatized 
lly that Southern Railway would show substantial re- 
very in March and the April results will be equally 
iod as March if not better, but the stocks, both common 
nd preferred, have shown only moderate betterment 


ST. PAUL. 

March gross business of the St. Paul was very close to 
$10,000,000, a gain of $1,167,982, but the operating ex- 
venses and taxes are still abnormally large and in conse- 
juence the net operating income was only $1,390,787, a 

crease of $528,135 and there was an actual net operating 
leficit of $53,361, against a surplus of $3,210,053 one year 
vo. St. Paul, therefore, earned nothing for either pre- 
erred or common stock in the first quarter and conse- 

iently the directors may well hesitate about dividends 
ntil they know what the contract for the amount of 
ental to be paid by the Government will indicate. As 

e Government has made contracts with several other 
ig roads, it is likely the matter of the determination of 


‘ss 


the dividend question will not much longer remain un- 


ttled. 
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AMERICAN HIDE & LEATHER. 
The details of the price-fixing on hides, which fixes a 
nimum price on packed and country hides, have not 
me to hand, but little change in conditions is looked 
r, although the Price-Fixing Committee at Washington 
nks the decision will result in a reduction in the prices 
shoes. Leather prices have still to be fixed. The 
ect of the decision on the Hide & Leather shares was 
although it could not be observed that any liquidation 
brought about and later there was a better inquiry 
the preferred stock. The chances for any extra 
tribution on the preferred stock are said to be growing 
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ALLIS-CHALMERS. 

The Allis-Chalmers pool, which is interested in several 
other pools in industrial shares, got busy with its favorite 
this week and the common stock was run up easily. The 
earnings on the stock have been steadily progressive. 
In 1915 the common earned only 2.34 per cent., 7.98 per 
cent. in 1916 and better than 11 per cent. in 1917. For the 
first quarter of 1918 net profits totalled $1,396,238, com- 
pared with $900,672 in the first quarter of 1917. The last 
quarter of 1917 showed net of $1,187,957. The pool has 
been promising a lively market for the shares and their 
comparatively low price would seem to warrant better 


levels in consideration of the good outlook. 


ANACONDA COPPER. 

The Anaconda Copper Company's statement for 1917 
will show about $11 a share earned for the stock, on 
which $8 a share is being paid, after allowing very liberal 
charges for war taxes, etc. This compares with earnings 
equivalent to $21.81 in the big year 1916. All through last 
year Anaconda was a steady buyer of Inspiration Copper 
and took out of the market altogether about 51,000 
shares, making the company the holder now of about 
251,000 shares, or about one-fifth the entire Inspiration 
capital stock outstanding. Anaconda speculators were 
inclined to take profits this week when better news of the 
situation on the French front came to hand. 


BETHLEHEM STEEL. 

3ethlehem Steel 8 per cent. preferred stock was still 
under heavy accumulation by outside investors this week, 
though the stock came out in pretty free supply and the 
high of last week, 10634, was overtopped by only a frac- 
tion. Present prices compare with 93, the lowest price 
last year, which was touched in the December depression. 
It is believed a great many former owners of the 8 per 
cent. stock of the American Tel. & Tel. have been buyers 


of Bethlehem preferred. 


BROOKLYN RAPID TRANSIT. 

It is believed in Wall Street that the meeting of share- 
holders called by the Brooklyn Rapid Transit Co., to 
authorize a new mortgage for $150,000,000 to displace the 
old 4 per cent. mortgage of 1902, is preliminary to increas- 
ing the mortgage rate and an appeal to the War Finance 
Corporation for assistance in paying off the $57,735,000 
secured gold notes due July next. If the company shall 
ask for Government help it will want to be in the position 
to offer substantial bonds, with a good rate of interest, 
as collateral, in place of the 4s, which are quoted at a 
considerable discount 


GULF STATES STEEL. 
The 25 per cent. stock dividend announcement has not 
been followed up by any new buying, but after the stock 
is issued it is confidently believed the dividend will be 
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maintained at the present 10 per cent. rate. When the 
stock sells ex-dividend with the extra off, which it will do 
on May 15, the shares will sell around 83 to 85, at which 
price the yield will be extremely liberal. 


INSPIRATION COPPER. 

Inspiration Copper has become scarce in the open 
market since the Anaconda Copper Company’s purchases 
cleaned up so much of the floating supply and it rose 
easily. Another conference is being held in Washington 
to discuss the prices of copper, but no information that 
can be called trustworthy has come from there respecting 
the price that will be agreed upon. The bulls say the 
price will be increased to 25c., and the bears are positive 
it will be reduced. Neither side knows a thing about it. 
Meanwhile it is felt to be reasonably certain that 
Inspiration will continue to pay the $2 per share quarterly 


dividend. 


INTERNATIONAL HARVESTER. 

The International Harvester Co., of New Jersey, which 
does a domestic business exclusively despite its name, 
had $14,009,953 in net earnings last year, after taxes, in- 
terest charges and reserves. This was the best showing 
in the company’s history. This is a good barometer of 
the prosperity of the farmer last year. The company 
paid $2,100,000 in dividends on the preferred and had 
$11,909,953 for the common, or $29.77 a share on the $40,- 
000,000 common stock. In 1916 $21.45 a share was earned. 
The International Harvester Corporation, which has 
enormous investments in foreign countries, especially 
Russia, shows net earnings of $9,086,103 were wiped out, 
after providing for interest charges, and there was a de- 


ficit of $1,350,721. 


REPUBLIC IRON & STEEL. 

Revival of speculative buying of the steel shares did 
not leave the Republic Iron & Steel shares out of the 
reckoning and the common moved forward easily and 
sharply. A few shorts were caught and considerable new 
buying developed. A preliminary announcement to the 
effect that the present activity of the company was bring- 
ing in earnings equivalent to $50 per share on the com 
mon helped the movement along. 


SAVAGE ARMS. 

The Savage Arms Co., which is manufacturing machine 
guns for the Government and for the British Government 
as fast as they can be turned out, earned for the first 
quarter of 1918 more than $2,300,000, or $118.47 a share 
on its stock. So great is the allowance for war taxes and 
depreciation reserve, however, that this item draws the 
profit per share down to $18.88. The company charged 
off for reserve $1,889,757 and is evidently preparing for a 
lean period after the war. Their judgment is to be com- 


mended as sound. 


SUPERIOR STEEL. 

Che only complaint officials of the Superior Steel Co 
have had since the first of the year is shortage of cars. 
The company has abundance of orders and is filling them 
as rapidly as the railroad equipment conditions will per- 
mit. Conditions with respect to car supply are much bet- 
ter now than in January and February, and a good year’s 
business is expected. Last year the earnings were 
equivalent to about $40 per share on the common stock, 
but this year it will be under that, in all probability, but 
sufficient to assure the continuance of the $1.50 per share 
quarterly dividend on the comman. The sharp rise in 
the stock suggests growing confidence that this will be 


seen. 


STUDEBAKER. 
\Will Studebaker directors drop the 4 per cent. dividend 
at their meeting which is scheduled for a week from next 


Tuesday That is the question that has been agitating 





investments? 


In these times of financial uncertainty the Farm Mortgage 
stands eut boldly as the one dependable security, always 
worth par—fundamentally sound and indestructible—war 
and panic proof 

We offer our farm mortgages in Oklahoma, Texas, Louisi- 
ana, Arkansas and New Mexice, made with our ewn funds, 
based on 32 years’ successful experience, to net 6 per cent. 
per annum. From $500 upward. Worth investigating. 
Get the facts. 


THE F. B. COLLINS INVESTMENT CoO. 
OF OKLAHOMA CITY, OKLA. 


F. H. Ertel, Resident Manager 
727 Monadneck Block CHICAGO, ILL. 


Have you confidence in your | 











on receipt of what they say is reliable information th 
the dividend must go. The selling a week or so ago 
western interests was very heavy and this is supposed 
have been selling by well-informed people. New Yor! 
speculators took their cue from this selling and went 
short. If this is the situation then the stock has prett 
well discounted a dividend reduction. There is som 
conservative opinion which believes that the company’s 
position is not so bad as painted and that the rate can 


be maintained 


U. S. STEEL. 

UL. S. Steel got up to its highest price of the year on 
again this week. The new pool, under a new leader, was 
active in the stock and heavy Western buying was ré 
ported as the result of the action of the directors in agai 
declaring the extra dividend of 3 per cent. on the common 
The insiders took profits, but on the moderate reactions 
were good buyers. It is becoming more and more evident 
that the steel trade is working more and more toward a 
war basis, as is proven by the threat made to the Iron and 
Steel Institute meeting to commandeer all steel plants 
the production were not speeded up and private business 
cut down. A revision of steel prices is almost certain t 
take place in July and the revision will be downward 

ONTARIO SILVER AND LAWSON DON’T MIX. 

Latest information from Salt Lake City is that the 
Ontario Silver Mining Co. management has succeeded it 
striking a strong silver ore body on the 1,700-foot level 
and this has since developed for more than 60 feet in 
length by six to eight feet in width, according to Pres 
dent Bamberger, who has made a supplemental report 
the discovery. It is learned also that T. W. Lawson's 
identification with the property is absolutely nil and that 
he brought in Ontario Silver in his Denbigh Silver cam 
paign merely to get a better hearing before the publi 

Ontario Silver is a property which has shone mostly 
recent years because of its past glory, rather than what 
it has done since the war began. It was closed for years 
and partly flooded and it was only the extraordinary rise 
of silver metal last year that induced the company t 
unwater and reopen the best and most promising parts o! 
the mine. If the Government shall continue the polic 
intended to be developed by the Pittman Bill and p 
chase silver at $1 per ounce a more active period may be 
ahead for the company. In January, in reporting t! 
results of operations for last year, President Bamberge: 
made this statement: 

‘A large cash balance has been maintained, as it 
been felt that necessities of plant betterment and the p: 
sibility of the erection of a mill might require a large s' 
of money. The directors feel, however, that this balan 


is sufficiently large and have concluded that if earnings 


continue as they have in the past few months that cor 
sideration should be given to dividend disbursement 
Further results will be awaited from the development 
on the 1,700-foot level. There are only 150,000 shares 
the stock outstanding and if President Bamberger shoul 
follow up his January statement and the March story 
the discovery on the 1,700-foot level with further authen! 
news of progress, the stock may be rehabilitated 


speculators and not a few have gone short of the stock more in speculative favor. 
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NON-TECHNICAL VIEWS OF BREAK IN COTTON. 


So many misleading reasons have been given for the 
ent sensational prices of cotton and so many incorrect 
sles of viewpoint have been voiced by both bull and 
ir for the past four years of war, that perhaps a non- 
-hnical view of the situation might disclose the natural 
nan frailty of following, unreasonably, the leadership 
nouncement of war cotton was depressed to sensation- 
low prices, although it has always been the one article 
international commerce which moved more trade bal- 
e toward its point of origin than any other two com- 
dities of trade. It went down the layman thought on 
ount of war—it really seems to have gone down despite 
e presence of war since war increased its waste in civil 
and rapidly hastened its use in explosive and munitions 
war. It went down because money was afraid and 
ecause the crop was a sensationally large one (nearly 
million). The following year gave a crop which totaled 
little more than 12,000,000, and 1916 and 1917 brought 
e same sized crops as repeaters. The three short crops 
i the scramble to secure supplies; the extremely high 
ean freights, from fifty to sixty times above normal, 
tarted prices upward and speculation constantly seeking 
ir post-bellum opportunity had picked cotton as a very 
illish possibility. 
Speculation congested the supply of contracts. The 
siorter crops and spot speculation congested the spot 
irkets and prices ran away. Forty and fifty-cent pre- 
lictions were free, but around 35c. profits tempted and 
peculators with top heavy loads found it as difficult to 
sell as it had been to buy, and while spot cottons were 
isonably firm, considerable distressed liquidation fol- 
wed the sharp decline that followed. 
only three months away from the movement 
a new crop, the planting of which is just completing, 
| anent which the Government has as yet given us no 
as to acreage or crop condition. It is con- 
that a small increase in acreage 


We are 


sures either 
ded, however, and in 
rtilizer over last yeer has been planted and that thus 
the crop is making normal progress. 
\ normal crop—if permitted by August and September 
eather—will show a yield of better than 14% million 
les. The future of prices would seem to hinge on the 
ssibility of our shipping raw cotton to other spinners 
American spinners have increased their 
per annum to nearly 
labor or more 
unlikely. Exports are the 
ncipal crop condition be ignored until 
igust or September, and those are far from promising. 
1917 crop will show an aggregate yield of close to 
00,000, and the spinners takings will not be that large 
500,000 to 1,000,000. The difference will be noted in 
increased American carry over in the U. S. alone, for 


in our own 


pacity from about 5,250 bales 
’.500,000 per 


dles further 


annum, but without more 


strides seem 


problem if 


f Europe will be on a famine basis until the war ends 
until commercial exports are freely permitted at much 
The market is reflecting the gradual 
There is still a tendency to 
if peace should come. Perhaps some buying is being 
by those who are predicting a quick peace. 


iper freight basis. 
vning of this discovery 
ilged in 


COMING EVENTS. 


1 Explosives court hearing on annual meeting, 
ie Bankers’ Association Spring Convention, Hot 


May 6. 
Springs, 


May 15. 
between New 


nda annual meeting, 
of air mail service York and Washington, 
rican Iron & Steel Institute meeting, May 24. 
rican Beet Sugar annual meeting May 28. 

a) 7,500,000 Series B 5 per cent. gold notes mature June 1. 
er fixed price expires June 1 

s profits tax payable June 15. 

h trade fair at Paris May 15. 

Government monthly report May §8. 

Electric annual meeting, May 14. 
North. spl. meeting, May 15 








The Growing Season 
In Cotton 
with its customary varying 


(Us HE growing season i 
changes is now upon us. This is a period when 

it is vitally important for traders in cotton to 
be constantly posted. 
_We are now beginning to receive reports on condi- 
tions in various cotton-growing sections and we shall 
be pleased to keep you fully informed on Growth of 
the Crop as well as on Trade Conditions and Market 
| Developments. 

We solicit your orders in cotton futures and shall 

be pleased to carry contracts on a conservative mar- 
gin basis. ‘ 


Our Forecast of the Market 
Will Be Mailed Free Upon Request 


A Member of This Firm Gives 
Personal Attention to All Inquiries 











Johnston.Storm& Co. 


Members New York Cotton Exchange 


27 William Street, New York City 





Robert J. Johnston Walton Sterm Warren R. Jehnsten 











Income tax return payable June 15. 
Kennecott Cop. annual meeting, May 7. 


Third Liberty Loan—date of issue May 9%; instalment payments 
due May 28, July 18 and August 15. 

Natl. Lumber Mfrs. Convention at Chicago May 7. 

N. Y. Stock Exchange annual election May 13. 

N. Y. C. (Mich. Cen.) $8,000,000 5 per cent. promissory notes 
mature May 15. , 

N. & W. spl. meeting, May 28. 


N. Y. C. spl. meeting, June 5. 

Red Cross drive for $100,000.000 starts May 20. 

Seaboard Air nine R. R. annual meeting, May 9%. 

U. 8S. Treasury $500.000,000 certificates of indebtedness 
May 9, $1, 165,000,000 June 25. 

U. S. Smelting annual meeting, May 15. 

U. K. British Govt. $250,000,000 2-year 5 per cent notes mature 
Sept. 1. 

Willys-Overland annual meeting, May 14. 

Wheat seizure by Government begins May 15. 

Wabash annual meeting, May 20. 

Dividend Meetings—American Sugar Refining, May 14; American 
Can, June 2; American Tel. & Tel.; June 4; American Beet Sugar. 
June 7; Anaconda Copper, June 25; Bethlehem Steel, May 21: 
Brooklyn Rapid Transit, May 27; Baldwin Locomotive, May 29 
(probably) ; Canadian Pacific, May 15; Chesapeake & Ohio, May 16; 
Chino Copper, June 4 (probably) ; Central Leather, June 25; Gen- 
eral Electric. May 10; Great Northern, May 24 (probably); Inter- 
national Nickel, May 6; Inspiration Copper, June 27; Kennecott 
Copper, June 4; Lehigh Valley R. R., June 5; Louisville & Nash- 
ville, June 20; New York Central, June 12: Northern Pacific, June 
26 (probably) ; Republic Iron & Steel, May 15; Reading R. R., June 


mature 


19; Studebaker Corporation, May 7; Southern Pacific, May 14: 
Union Pacific. May 9; Utah Copper. June 4 (probably): Western 
Union Telegraph, June 12; Western Electric, June 26. 
Dividends Declared April 27th-May 3d. 
Rate Stock 
P.C Period. Record. Payable. 

Amer Smelting & Refining pfd.. 1% Q May 1 June 1 
Amer Smelting & Refining com.. 1% Q May 24 June 15 
Associated Dry Goods Ist pfd 1h, Q May 11 June 1 
Associated Dry Goods 2d pfd... 1% Q May 11 June 1 
Buckeye Pipe Line...... : i Q May 31 June 15 
Cleveland & Pittsburgh reg gtd.. S&7%ec Q May 10 June 1 
Cleveland & Pittsburgh spec gtd. A Q May 10 June 1 
Consolidated Gas ......... ‘ . 1% 0 May 9% June 15 
Crescent Pipe Line...... Tx Q May 23 June 15 
Detroit United. ......... 2 Q May 16 June 1 
Eastern Steel ist pfd.. 1% Q June 1 June 15 
Eastern Steel 2d pfd 1% Q June 1 June 15 
Eastern Steel com..... 21 Q June 1 June 15 
Greene Cananea. $2 Q May 10 May 27 
POTN TOON 6 i eeceosc. oo Se Q May 10 June 1 
Internat Harvester Corp pfd. 1% Q May 11 June 1 
Internat Harvester Co of N J pfd 1% Q May 11 June 1 
Jewel Tea pfd......... 1% oO June 20 July 1 
Liggett & Myers Tobacco com 3 Q May 15 June 1 
National Acme. ... ; . 1% Q May 15 June 1 
Ohio Cities Gas com. $1.25 Q May 17 June 1 
Philadelphia Co com he ‘ The Q May 2 May 15 
Pittsburgh Steel pfd....... -. 1% Q May 15 June 1 
Savage Arms Ist pfd.... ? ‘ 1%, Q May 3 June 15 
Savage Arms 2d pfd.... 1, Q May 31 June 15 
Savage Arms com.... oo Q May 3 June 145 
Southern Pipe Line... $6 Q May 15 June 1 
Standard Oil Co of California.... 2% Q May 15 June 15 
Standard Oil Co of New York.... ° Q May 20 June 15 
Tobacco Products com........... 1% Q May May 15 
™ S Steel pfd ; : tose 2m Q May 6 May 29 
U S Steel com ; : 1% Q May 3 June 29 

Extra “Dividends. 
Tehigh Valley Coal Sales ext... 10 Apr. 26 May 16 
™” S Steel com ext - 2 May 51 June 29 
Yale & Towne ext 5 Apr. 26 May 1 

Stock Dividends. 
Gulf States Steel com ext 25 May 15 June 3 

Rate Reduced, 
American Utilities pfd Re Q Apr. 30 May 10 


Reduced from 1%. 


Previous Announcements Revised and Completed. 
Masachvsetts Gas Cos pfd ‘< oe Ss May 15 June 1 
Standard Oil of Indiana é > 2 Q May 6 May 31 
tandard Oil of Indiana ext > May 6 May 51 
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Listings are avaieite 
listings, make an offer 
Only 
Bulletin to 


through 


Brokers, thus 
upon request by letter, telephone, 


Brokers’ listings are confined 
over our advertisers), and, with 


Listings must 


Address 


all correspondence 








only to our 
Advertisers in The 
securities which in our opinion are 
reaching those 
telegram or personal application. 
to Advertisers in The Financial World (this is done to enable us to have 


name columns below. 


reach us by Thursday 
of this Depagtment as soon as you have bought or sold the securities listed. 


to W. M. EVANS, Manager 


THE FINANCIAL WORLD, 


RULES GOVERNING UNLISTED SECURITIES DEPARTMENT | 


advertisers, and are ni t 
Financial World, or 
legitimate will appear in the paper; 
entitled to ask for names and 


wide 
in the 


attached, may be found in the 


morning to insure appearance 
Unlisted 


29 BROADWAY, 


not interchangeable between listers. If 
add them to your listings in the 


however, all will 
addresses. 


following issue. 
Securities Department. 


NEW YORK CITY 


' 

[he general public, as well as subscribers to The Financial World, can list here such securities that they may want | 

to buy or sell, not already traded in on the New York, Boston or other leading Stock Exchanges. The names of those | 

listing securities for purchase or sale will not appear in these columns, but will be designated by a number, in order | 

to prevent listers’ names from falling into the hands of unreliable parties and schemers. For illustration: John Doe, 000 | 

William St., New York City, wishes to buy $10,000 American Power & Light 6s of 2016. This will appear in the “Want | 
to Buy Bonds” column in this form: “Am. Power & Light 6s, 2016, $10,000; No. 000.” 


interested in others’ 
Department | 
appear in the Advance 
Advertisers may secure these names 


jurisdiction 


Please notify the Manager 














Want to Buy Bonds 





Alabama Power 5s, 1946, $5,000 ; 906. 
Allentn & Kutztn 5s, 1930, $5,000. ie, 907. 
Amer Pub Util 6s, 1936, $1, 000; No. 
Citizens’ Gas of Ind 5s, 1942, $1,000; No. 


6¥3. 
City of Chat Water 6s, 1931, $5,000; No. 906. 
Columbus Gas 5s, 1932, $2, 600 ; No. 922. 
~ Tenn, Va & Ga 5s, 1956, $5,000; No. 
1 


Empire Gas & Fuel 6s, $5,000; 906. 

Fonda, Johnstown & Gioversville we cons ref 
4%s, 1052, $5,000; No. 804. 

Ga, yer & Northern wn 1926, $5,000; No. 
91 


Huntington Land & Impt 6s, 1918-27, $10,- 
000; No. 15. 

Hydro- Electric Power Com of Ont deb 4s, 
1957, $5,000; No. 920. 

Indianapolis Northn 5s, 1932, $5,000; No. 693. 

Los Angeles Ry Ist > 1938, $10,000 ; No. 15. 

Terre Haute, Ind & E 5s, 1945, $10,000 ; No. 


693. 
Union Of! 1st 5s, 1981, $10,000; No. 15. 
Virginia Midland 5s, i926, $5,000 ; No. 916. 





Want to Sell Bonds 


Chat Ry & Lt Ist & ref 5s, $1,000; No. 905. 
Columbus Gas 5s, 1932, $5,000; No. 922. 
Delaware & Eastern 5s, 1956. $1,000; No. 529. 
Dillman Baking s f 6s, 1935, $10,000; No. 906. 
° we Land Corp 6s, 1927, $2,000 ; No. 


43. 
Frick (H C) Coke p m 5s, 1931, $1,000; No. 
915. 


Leerel Ry & Let 6s, 1936, $5,000; No. 192. 

Nashv Ry & Let 5s, 1958, $10,000 ; No. 192. 

Yarmouth, N S, Light & Power c t 5s, 
$500; No. 930. 








Want to Buy Stocks 


Amer Light & Trac pfd, 100 shs; No. 906. 
Am Light & Trac pfd, 10 shes; No. 910. 
Amer Marconi Wirless, 100 shs; No. 908. 
Am Marconi, 200 shs: No. 438. 
Appalachian Pow com, 500 shs; No. 800. 





Aupuse-Gysassse Elec R R pfd, 80 shs; No. 
Belt R R of Indianapolis pfd & com, 100 shs 
each; No. 693. 

Charcoal Iron of Am com, 500 shs: No. 877. 
Cities Service pfd, 10 shs; No. 929. 

Cities Service pfd, 5 — No. q 

Cities Service pfd, 10 shs; No. 766. 
Citizens Gas ( 1edianapelie), 10 shs; No. 693. 
— St Ry (Indianapolis), 10 shs; No. 


Commonwealth Finance pfd, 2 shs; No. 918. 
Commonwealth Finance Corp pfd & com; 


0. . 
Continental Guaranty Corp, 2 shs; No. 924. 
Dayton Power & Light pfd, 50 shs; No. 922. 
Dodge Mfg pfd, 10 shs; No. 6938. 

Emerson Brantingham 'pfd, 10 she: No. 912. 
Empire Tire & Rub om, > shs; No. 9353. 
Howe Scale pfd, 50 she 884. 

Great Northern R R seri, $76: No. 300. 
Indianapolis Gas, 10 shs; No. 693. 
Matthews Iron & Steel com, 100 shs; No. 


917. 
Moline Plow ist pfd, 50 shs; No. 884. 
Northn States Pr pfd, 10 shs; No. 891, 
Northn States Pr pfd, 2 shs; No. 895. 
Northern States Power pfd, 10 shs; No. 876. 
9’Gara Coal com, 100 shs: No. 847. 
Ohio Cities Gas pfd, 50 shs; No. 922. 
Ozark Power & ) A om 80 shs: No. 922. 
Royal Bak i - =~ Se: No. 167. 
Solvay Process, 
Thomas Iron, io obs: ‘No oss. 
Wire vee Corp pfd ‘and com, 50 shs each ; 
No. ° 





Want to Sell Stocks 





Abbott Corp pfd, 25 shs; com, 8 shs; No. 
914. 


Acme Tea 1st pfd, 10 shs; Ne. 504. 
Allentown Cement, 100 shs; No. 776. 

Am Encaustic Tiling, 50 shs; No. 886. 
Am Public Utilities com, 20 shs; No. 301. 
Am Public Utilities pfd, 10 shs; No. 927. 
Am Stores com, 100 shs; No. 913. 

Bliss (E W) Co Pi. 50 ehs: No. 583. 
Central Mass R 10 sha; Ne. 805. 
Charcoal Iron of Am com, 200 shs: No. 877. 
Cleveland Nat Fire Ins, 100 shs; No. 922. 
Colorado Pr com, 25 she; No. 800. 


Continental Refining pfd, 200 shs; No. &3y. 
Continental Ref com, 50 shs; No. 280 
Dodge Mfg pfd, 20 shs; No. 723 

Falls Motor com, 40 shs; No. 933. 

Gas & Electric Sec pfd, 30 shs; No. 829. 
Geiger-Jones pfd, 30 shs; No. 72). 

Geo B Newton Coal Ist pfd, 7 shs; No. &&5. 
Great Northern R R scrip, $24: No. Yu0. 
lowe Scale pfd, 10 shs; No. 032, 
Independent Corporation, 40 shs: No. 699. 
Littleton Coal & Coke, 50 shs; No. = 
Marquette Nat Fire Ins, 5 shs; No. 92 
Massachusetts Lighting pid, 10 shs; No. "217 
— Iron & Steel com, 150 shs: No 
oor? umes Cons Oil & Utilities, 30 shs; No. 


Moberly Brick com, 10 shs; No. 921. 

Monmouth Title Co, Freehold, N J, 5O sha; 
No. 878. 

Monterey Ry, Lt & Pow pfd, 30 shs; No. 615. 

Moore Drop Forging pfd, 50 shs; No. 

Mother Lode Copper, 1,000 shs; No. 931. 

National Surety of N Y, 10 shs; No. 852. 

New Market (N H) Nat Bk, 8 shs; No. 805 

Ozark Power & Water com, 20 shs; No. 922. 

Penn Coai & Coke, 50 shs; No. 808. 

Postal Life Ins of N Y, 5 ee No. 394. 

Pyrene Mfg, 100 shs; ‘No. 

ae Typewriter ist ote, 62 shs; No. 


Semet-Solvay, 10 shs; No. 702. 
Southampton Water Works, 105 shs; No. 911, 
Standard Fire Ins ef Hartford, 20 shs; No. 


167. 
Stones Bros Mfg, Freehold, N J, 3 shs: No. 


Swan & Finch, 32 shs; No. 923. 

Thomas Iron, 45 shs; No. 611. 

Thomas Iron, 100 shs; No. 820. 

Turner Realty Co., 100 shs; No. S866. 
Underwriters Land of Joplin, Mo, 500 shs; 


No. L 
Union Bond & Mortgage, 10 shs: No. 587. 
= Cigar Stores of Can., 100 shs pfd; No. 


United Lt & Ry com, 35 shs; No. 281. 
Un Trac of Ind pfd, 12 shs; eom, 10 shs; 
No. 698. 
U S Radiator pfd, 20 she; No. 889. 
bet ~ — Trac & Water Pr com, 50 shs; 
oO. 


Wire Wheel Corp, pfd, 50 shs; com, 25 sbs 
No. 831. 


Brokers’ Listings—Look in Advertising Columns for Their Addresses 








Government, State and Municipal Bonds. DD. 








East Mich Ed 5s, 


1923. 
5s,’32. 63 67 
RG te dP ars ta 


Detroit City Gas 5s, 
E Bwy & Bat gen 


93% 94% Merrill, Lynch & Co 
Wm. Carnegie Ewen 
Merrill Lynch & Co 





Name. Bid. Asked. Firm. Eastern Pr & Lt DS..+- es eis 91% M. Lachenbruch & 
*Am For Sec 5s, 1919 .. 6 97 John Muir & Co. Eq Gas & El Utica 5s, 1942. 0% dee Wm. Carnegie Ewen 
*Anglo-French 5s, 1920..... 90% 9114 John Muir & Co. Eq Gas Lt N Y Ist ¢ eae —* es Wm. Carnegie Ewen 
*Argentine Govt 5s, 1945... 80 85 John Muir & Co. — A. a ie y. 40. 89 sm = - & Co 
Beaufort, N C, impt 5s...... 5.25 basis Sidney Spitzer & Co. i, at Fails gS. "T5a2 “ mot M at arate Ewen 
*City of Bordeaux Gs, 191%. 88 on R. C. Megargel & Co. nternational ro Sees wa Ser I, Lynch eS \ 
*City of Bordeaux 6s, 1919. 88 John Muir & Co. Jam < Bklyn Rd — Eee. . a0 wm. Carnegie Ewer 
tee of Gate és 1919 ; RR Ae R. Megargel & Co. Kgs Co El Lt & P conv 6s. . 95 =: Wm. Carnegie Ewen 
*City of Lyons Gs. 1919..... 88 John Muir & Co. Kes Co El R R Ist 4s, 1949. OD 70 Wm. Carnegie Ewe! 
‘City of Marsetiles Gs 1919 SR R. C. Megargel & Co. Laurentide Pr Ist 5s, 1946. 80 + W m. Carnegie Ewer 
*City of Marseilles 6s, 191. SS a John Muir & Co. Los Angeles Ry _ 5s, 1940... i 80 Merrill, Lynch & Co 
*City of Paris 6s, 1921.... 85 90 John Muir & Co. Louisville Ry 54s, 1930... . 9S Merrill, Lynch & Co 
Harrison Co, Miss, s d 5%4s.. 100 Sidney Spitzer & Co. eee, Seve, oe Ee aes Eee) a, Se Ree & Ce 
Lakeland, Fla, impt 6s..... 5.50 basis Sidney Spitzer & Co. Mint Que mies’ tat = 1934. 4 72 Wi ae) 4y neh & vo 
Little Rock l-yr fndg war. 6.00 basis Hornblower & Weeks. ssran ven — st gg gg ae ag arnegic Ewe! 
st L City 4s. 1928-20-31.... ‘ om Mark C. Steinberg & Co. Minn St Ry & St P jt OS, 28. 2 Wm. Carnegie Ewen 
Twin Falls, Ida, Water 6s. 5.35 basis Sidney Spitzer & Co. Nassau Elec Ast 58, 1944.... 85 os Wm. Carnegie Ewe 

’ , N Y & E R Gas Ist 5s, 1944. 89 3 Wm. Carnegie Ewen 








. 7 : Nor Ohio Trac 5s, 1919... 93 Mo Merrill, Lynch & Co 
*$100 denomination. Ogden Gas 5s, 1945....... 73 76 = Merrill, Lynch & C 
Ohio & West Util 6s, 1920... 84%, McClure, Jones & Re 
: sas Ohio Utilities 6s, 1948 ie ene May McClure, Jones & R 
Public Utility Bonds. Pac Lt & Pr 5s, 1951...... 82 $414 Merrill, Lynch & Co 
Phila Co Ist ¢ t 5s, 149... 83 87 R. C. Megargel & C« 
Name Bid. Asked. Firm. Phila Rap Transit 5s, 1957. .. 87% M. Lachenbruch & ( 
Am Power & Lt fis, 2016 74 76% Merrill, Lynch & Co. Portland Ry, Lt & Pr 5s, ’42. 64 ins M. Lachenbruch & C¢ 
Athens Elec & Ry 5s, 1%50. 6914 73 Merrill, Lynch & Co. Portland Ry, Lt & Pr 5s, ‘30. 69 oi M. Lachenbruch & 
Atl Ave R R gen Os. 1931 gh 90 Wm. Carnegie Ewen. St Louis Trans 5s, 1924.... 50% 51% Mark C. Steinbers 
BB & W End gen 5s, 1938.. 85 Wm. Carnegie Ewen. Stan Gas Lt N Y 5s, 1930... 90 aye Wm. Carnegie Ewe 
BR T ref 4s. 2002.. . 68 ; Wm. Carnegie Ewen. Southw Pr & Lt 5s........ S114 a M. Lachenbruch & ( 
Buffalo Ry cons 5s, 1931. . 91 ‘ E. W. Wagner & Co. Steinway Ry Ist 6s, 1922... 64% ai Wm. Carnegie Ewe 
Butte Elec & Pr Ist 5s, 1951 88 92 Wm. Carnegie Ewen Syracuse Gas 5s, 1946...... 91 OD Merrill, Lynch & ( 
Ced Rap Mfg & P 5s, 1953.. S2% 834%, Wm. Carnegie Ewen. Union Ry N Y Ist 5s, 1942. 70 TD Wm. Carnegie Ewe 
Cent Dist Tel 5s, 1943..... 97 i ml, R. . Megargel & Co. United Ry of St L 4s, 1984.. 51% 51% Mark C. Steinberg 
City & Sub Gas 6s, 1932.... 77 82 Merrill, Lynch & Co. U S$ Telephone 5s, 1919.... 92 a) Merrill, Lynch & 
Cin Gas & Elee 5s, 1956.... 89% 2 M. Lachenbruch & Co. Utah Val Gas & C 6s, 1925.. .. ba) McClure, Jones & 
Cleveland Ry 5s, 1981 tM) 4 Merrill, Lynch & Ce West Penn Power 5s, 1946... 82 S86 R. C. Megarge!l 
Col & Mth Ave Ist Js. 1998.. TO Th Wm. Carnegie Ewen. West Penn Trac 5s, 1960... 67 71 R. C. Megargel & 
Com Elee Ist 5s, 18438.. ‘ 4 McClure, Jones & Reed. West Penn Ry 5s, 1931.... 88 91 R. C. Megargel & Ce 
Consumers Power 5s, 1936.. 861% 8814 Merrill, Lynch & Co. Westchester Ltg 5s, 1950... S87 93 Wm. Carnegie Ewe! 
Denver Gas & Elec 5s, Ifo SO% M. Lachenbruch & Co, Wise Riv Power 5s, 1941... .. 75 Merrill, Lynch & Co 
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’ 
Railroad Bonds, Duquesne Light NS x6 hs dt 99 _ 103  R,. C. Megargel & Co. 
Lehigh Power Sec com..... 7% 84% M. Lachenbruch & Co, 
Northern States Power com. 43 45 H. F. McConnell & Co. 
mwas Bid. Asked. Firm. Northern States Power pfd.. 85 8544 H. F. McConnell & Co, 
. : ee Se he a go c Pacific Gas & Elec com.... 33 3 Claude Meeker. 
¢ O P L E&W Va As, 41. 68 ( R. C. Megargel & Co, Pacific Gas & Elec pfd..... 80 81 Claude Meeker. 

m Term Ist 4s, 1958 cones 65 ee Merrill, Lynch & Co. Pacific Gas & Elec com.... 33 334 H. F, McConnell & Co. 
ton & Maine 4¥%s....... GO aa H. C. Spiller & Co. Pacific Gas & Elec pfd..... 801% H. F. McConnell & Co. 
Un Sta 4s, 1963.... 89 93 Merrill, Lynch & Co. Pacific Gas & Elec com.... 35 MacQuoid & Coady. 

M&St P gen conv B 58,'14, 16 80 John Muir & Co. Pacific Gas & Elec pfd..... 80 MacQuoid & Coady. 

M & St P cony 414s, (82. 73 76 = John Muir & Co. Republic Ry & Lt com..... 22% H. F. McConnell & Co. 

1 & S ref ex 4%s, 1935. 70 i2 John Muir & Co. Republic Ry & Lt pfd...... 5614 H. F. McConnell & Co. 
W Ist cons 4s, 1996... 83 .° John Muir & Co. Republic Ry & Lt com..... 221% Claude Meeker. 

sacola & Atl Ist 6s, "21 101 +. R. C. Megargel & Co. Republic Ry & Lt pfd..... 56 Claude Meeker. 

is, B& LE cons 4s, 1947. 96 2 R. C. Megargel & Co. Standard Gas & Elec com.. 4% H. F. McConnell & Co. 

ts, B & LE deb 5s, 1919. 95 100 R. C. ne oe & a Standard Gas & Elec pfd... 24% H. F, McConnell & Co. 

, Sh & LE 5s, 1940... 97 .- oo 2s Tenn Ry, Lt & Pr com..... 214 H. F, McConnell & Co. 

ts, Sh & L E cons 5s, "43. us) 101 R. C. Megargel & oO. Tenn Ry, Lt & Pr pfd...... 10 H. F. McConnell & Co. 

L& SF pia 4s, '50.. 58 61 John Muir & Co. United Lt & Rys com..... 28 MacQuoid & Coady. 

L & § F p 1B 5s, 1950. 72 a John Muir & Co. United Lt & Rys pfd...... 59 MacQuoid & Coady. 

d Air Line 6s, gg ETN 83 86 John — & _ United Lt & Rys com...... 28 H. F. McConnell & Co. 

P-San F Term 4s, 1950. 72 ‘(6 John Muir & Co, United Lt & Rys pfd....... 59% H. F. McConnell & Co 

va Ry Ist 5s, 1962....... 90 bee John Muir & Co, Western Power com.. .... 13 MacQuoid & Coady. — 

vest Side Belt Ry 5s, 1937, 88 oe R. C. Megargel & Co. Western Power pfd........ 50 MacQuoid & Coady. 

West Va & Pitts 4s, oe = as —— a Tc. Co. Western Power com....... 13 H. F, McConnell & Co. 

Western Pac Ist 5s, 1946.. 81 So John Muir & Co. Western Power pfd........ 50% 52 H. F. McConnell & Co. 

*$100 denomination. 
Short-Term Notes. Industrial and Miscellaneous Stocks. 
Name. Bid. Asked. Firm. ro “ye ae . Bid. Asked. Firm. 
n Pac Gs, 1924.......... 97% 97% Merrill, Lynch & Co. etna Explosives pfd...... o4 57 Morgan & Kane. 
i & ‘West’ Ind 6s, 1918... 98% wig Merrill, Lynch & Co. Aetna Explosives pfd...... 55 60 M. Lachenbruch & Co, 

Com Ry, Pr & Lt 6s, 1918. 92 96 Merrill, Lynch & Co. ~ agg COM. ++ seeeeeee ~ 35 M. Lachenbruch & Co, 

Gillette Safety Razor 6s..... ee 9% M. Lachenbruch & Co. rood ~~ “abi eetaaneepepeees 128 «135M. Lachenbruch & Co. 

‘locking Valley 6s, 1918..... 99% 99% Merrill, Lynch & Co, m Stove...... gerteeeeeees 115 120 Mark C. Steinberg & Co. 

Packard Motor 5s, 1919..... 95 97 Merrill, Lynch & Co. Am Tobacco -scrip ee 110 118 M. Lachenbruch & Co. 

puget Sd Lt & Tr 6s, 1919: 95% 97 Merrill, Lynch & Co. prea Ow gd ORE 7s = oe << & 

southern Ry 5s, 1919...... 97% 98% Merrill, Lynch & Co. yyree a + OMe ure, cones & Reed. 

) tlas Powder pfd.......... 92 96 McClure, Jones & Reed, 

= Borden’s Milk com......... 94 964% McClure, Jones & Reed. 

Industrial and Miscellaneous Bonds. Borden’s Milk pfd.......... 95 97 McClure, Jones & Reed, 
Burroughs Add Mch........ 240 255 M. Lachenbruch & Co. 

Ri ee: og — 2 Ferrer 120 126 McClure, Jones & Reed. 

tian Bid. Asked. Firm. y-Pro¢ ucts rights......... oe x McClure, Jones & Reed. 

\cme Wh Lead & Col 6s... 91% 95 Merrill, Lynch & Co. ie eee Se Bo oe BS 

\dv Rumely deb 6s, 1925... 86 a: B.C. Megargel & Co. Central Petroleum pfd...... 48 52 McClure, Jones & Reed. 

‘Am Ag Chem deb 58, 1924. 92 95 John Muir & Co. ; Charcoal Iron com........ 7% 81 M. Lachenbruch & Co. 

Am Sewer Pipe 6s, 1920... 84 88 R. C. Megargel & Co. Chicago Rwy Equipment...101% 102% Mark C. Steinberg & Co. 

‘Am § & R Ist 5s, 1947... 87 90 John Muir & Co. Clinchfield Coal........... 49 52. M. Lachenbruch & C 

. : Tc t 5s, 1946... 92 9, John Muir & C sonsoll : oF * 

Ase, Lm aR . ae he 4 a. Muir 1 Co nea .. SS ee 81y 825g Mark C. Steirberg & Co. : 

‘Beth St ref 5s, 1942...... 8 4 . 5 O'S 6 Sea 80 85 M. Le " 

ooth Fishedies 6s, 1930.... 86 89 Merrill, Lynch & Co. duPont eb y ate See "50 8 aCinea, daeas thot 

y-Products 6s, 1980....... 97 100 McClure, Jones & Reed. tant ae... ae 275 McClure, Jones & Reed. 

‘Cent Leath reg 5s, eS v7 John Muir & Co. Everett Heany............. 17 20 Morgan & Kane. ’ 

Cley & S Brew 6s, 1 +4 Merrill, Lynch & Co. Federal Sugar com......... 80 82 McClure, Jones & Reed. t 

oe: a F a 1936 88 oe 5 ies tte Federal Sugar <  eeie 90 93 McClure, Jones & Reed. 

Gen aking 6s, 195 * io - ; > a3 . Fis 2 See 8 52 M. Lachenb : Co. 

Hecla Coal & Coke 6s, 1931.. 97 ..|  R. C. Megargel & Co. Ford Motor of Canada...... 195 202 M. Lachenbrush & Co. 

jones a 6 ee 5s, “30... ss aoe 7m Ber ge ge Co, Freeport hogy Sa. ey 35 374% M. Lachenbruch & Co. ; 

sack Steel Ist con 5s...... ‘ Je ‘ M ce UO. Geo Cutter Ist pfd......... - 102 W. M. ic : 

Penn Seabd Steel Ds, 142 * se 91 M. Lachenbruch & Co. Gillette Safety "eaaee eS 8% 86% M. icckeamanae & Co, t 

*Pierce Oil cony og i 93%, nel ad A As c Hecla Coal | Serer 310 we R. Cc. Megargel & Co. : 

eattle Con & D D bs, 122. 9 vd72 Merrill, Ly / LO. Hercules Powder com......228 235 McClure, Jones & Reed. 

a Pav ihe gall age ae ois -y y pe . oo a —— oS Ea = 118 McClure, Jones & Reed. 

Union Stee st c t 5s, “Ol. .100%% et ° . Bare . OG, TE Bile’ ob ccdkcce 87 9S t. C. Megargel & C 

‘US Rubber Ist 5a, 1947.. 78 a #62 oS Eee 2 International Motor........ 233 3 6M. Rehan Oe 

U S Stee 2 ee. ere yd 106 . : PI e . Jones BR COM... won ce 211 22 uache : Co. 

Westhgs Mach ref 6s, 1940. 97 99 R. C. Megargel & Co. Kullp-Soringfield. ome Pameeee 30 2 95 M pee owe é Co 

Wharton Steel 6s, 1919.... 92 96 Merrill, Lynch & Co, Kelsey Wheel pfd.......... 83 94 M. Lachenbruch & Co. 
wae x Lehigh Val Coal Sales..... 84 87  M. Lachenbruch & Co. 

*$100 denomination. Lima Locomotive........... 42 44 M. Lachenbruch & Co. : 
Lord & Taylor Ist pfd....... 40 44 R. C. Megargel & Co. 
pe Magnolia Petvoleum........245 255 M. Lachenbruch 
Public Utility Stocks. Manhattan Elec com........ 42 47 M. Lachenbruch é Ge 
pe eam Candy com........ 42 3 Mark C. Steinberg & Co. 
' e National Candy 2d pfd..... 87 89 Mark C., Steinberg & 
Name. Bid. Asked. Firm. New York Rubber.......... ‘ 115 McClure, Jones & Reed.” 

4m Gas & Elec com....... 86 88 MacQuoid & Coady. Peerless Motor.......sces. 12 15 M. Lachenbruch & Co. 

Am Gas & Elec pfd......... 39 41 MacQuoid & Coady. Reo 0” REA ere 144% 15 M. Lachenbruch & Co. 

Am Gas & Elec com...... 8614 88 H. F. McConnell & Co. St L, Rky Mt & Pac com... 37 3944 Mark C. Steinberg & Co. 

Am Gas & Elec pfd........ 4014 41 H. F. McConnell & Co, U6 196 201 M. Lachenbruch & Co. 

Am Light & Trac com...... 193 196 Claude Meeker. Semet Solvay.............. 195 202 McClure, Jones & Reed. 1 

Am Light & Trac pfd..... 941%, 95% Claude Meeker. Solvay Process..........+.-220 250 McClure, Jones & Reed. ‘ 

Am Light & Trac com..... 191 194 MacQuoid & Coady. South Bend Woolen pfd....... . 100 W. M. Richards. 

Am Light & Trac pfd...... LL) 97 MacQuoid & Coady. Spicer Mig COmM...........- 17 25 M. Lachenbruch & Co, 

Am Light & Trac com..... 194 196 H. F. McConnell & Co. Spicer Mfg pfd......... ae 87 M. Lachenbruch & Co. 

Am Light & Trac pfd...... 944%, 9% H. F. McConnell & Co. Standard San Mfg com..... 130 145 R. C. Megargel & Co. 2s 
Power & Light pfd.... 69 72 H. F. McConnell & Co Standard San Mfg pfd . .106 110 R. C. Megargel & Co. of 4 
Power & Light com . 3 2 MacQuoid & Coady. Standard Underg Cable..... 305 330 R. C. Megargel & Co. ik 

\m Power & Light pfd.... 68_ 71 MacQuoid & Coady. Thomp Connelsyv Coke se eeee 50 o- R. C. Megargel & Co. 14 & 

1m W W & Elec com..... 456 51% H. F. McConnell & Co. Tower Hill ¢ > aaa 7 2: t. C. Megargel & Co. iB 

\m WW & Elec Ist pfd... 58% 59% H. F. McConnell & Co. J § Finishing com......... 47 51 M. Lachenbruch & Co, Peay 

m W W & Elec par pfd.. 13% 14 H. F. McConnell & Co. U § Finishing pfd.... ..... 9% 101 M. Lachenbruch & Co. dit 4 ‘f 

ties Service com........ 205 206 Claude Meeker. U § Finishing com......... 50 54 Morgan & Kane. iat 
ties Service pfd......... 75 75144 Claude Meeker. U_S Finishing pfd......... 98 102 Morgan & Kane. Rathc 
ties Service com.........204% 20514 H. F. McConnell & Co. Westchester Fire Ins....... 3 33 McClure, Jones & Reed. 7 be 
ties Service pfd......... TH% 75% 4H. F. McConnell & Co. Western Cartridge.......... 250 300 Mark C,. Steinberg & Co. fo; 
om Pr, Ry & Lt com.... 21 23 MacQuoid & Coady. Westinghouse Ch K com.... 60 65 M. Lachenbruch & Co. eS 3 
m Pr’ Ry & Lt pfd...... 45 47 MacQuoid & Coady. Westinghouse Ch K pfd..... T5 78 M. Lachenbruch & Co. rise 

Com Pr, Ry @ Lt com..... 21%, 22% H. F. McConnell & Co. Winchester Rep Arms...... 600 800 McClure, Jones & Reed. ; : 

om Pr, Ry & Lt pfd...... 45 461%, H. F. McConnell & Co. Wright-Martin pfd.......... o6 62 M. Lachenbruch & Co. 

AN OPTIMISTIC VIEW. It is pleasant to note that this suc- more sacrifice and more retrenchment ie 
ae Trask & Co., in their month- cessful result will have been accom- in lines which do not directly or in- 4e35@ 
an eee: al forecs st, say: plished with signal absence of liquida- directly contribute to the vast re- 
Du _— april pt yp A markets tion in securities, a feature which fig- quirements of the Government. Crops, 

uring “April th Tips watching the ured so disagreeably in former loans. which are of specially vital importance 
ere held x? a ho Ry v4 ttles that are As a matter of fact, the average of both in thsee times, promise well. The acre- 
ogress of the ah a dante of Picardy bonds and stocks is now even a trifle age seeded is stated to be much larger @ 
a Rwy it ss : aaner in which higher than on April 6, when subscrip- than usual; conditions of the soil are y 
id FE landers. a i dhe face of the tions to the new loan opened. In so far reported excellent, and the outlook is | 
urities ae veld in wavanee of the 48 railroad securities are concerned, accordingly very encouraging. } 
‘dual ee oe very clearly the their steadiness has been all the more pence 4 ae 
ermans, indi ‘at if they are unable noteworthy. The change that has come ey 

— “ry none Bh objectives their over the market for railroad securities REGRETS, bg 

de feat. is brought. measurably nearer Was Clearly brought out recently in a Wish I had followed your advice on 

in ‘ne point of view of time, while statement to the effect that before the Zethlehem Steel 8 per cent. preferred. 
the Allies lose the Channel ports. beginning of the war approximately It looked too good to be true. 

nienr and even more besiées, the end «6 © ee Cams. of The fare oe GEORGE K. TALLMAN, 
the war is only correspondingly de- Né Ww Yor Stoc Exchange was in rail- 

oan ’ road securities, while today they repre- 

This is the last week of the great sent only about 10 per cent. SATISFACTORY ADVICE. 

rive for the Third Liberty Loan. The Business in general is reported as Your letters have always been so 

imber of individual purchasers is sure fairly good, although the increasing satisfactory, and that is why I appeal 





cost of labor and the difficulty of ob- to you so often. 


be far higher than in either of the 
Sding oan taining raw supplies, is demanding 


receding loans. L. H. STOKES. 


SO ARE GATE CP a es gO shen 


— 
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y * 


THE FINANCIAL WORLD 





May 6, 1918 





MEETINGS. 


BROOKLYN RAPID TRANSIT COMPANY 


NOTICE TO STOCKHOLDERS. 


A special meeting of the stockholders of Brooklyn 
Rapid Transit Company will be held on Thursday, 
the 23d day of May, 1918, at 12 o'clock noon, at 
the office of said Company, at No. 85 Clinton Street, 
in the Borough of Brooklyn, City of New York, State 
of New York, for the purposes and objects of: 

Considering and acting upon the proposition to 
consent to the execution and delivery by the Company 
of a mortgage limited in principal amount to not 
exceeding one hundred and fifty million dollars, in 
substantially the form to be submitted at such special 
meeting (or at any adjournment thereof) and covering 
all the property and franchises of the Company now 
owned (except such as may be expressly excluded by 
the terms of said mortgage) or hereafter acquired in 
exchange for, or with the proceeds of, the bonds issued 
under said mortgage, to secure the payment of the 
obligations of the Company contracted or to be con- 
tracted for the transaction of its business, or for the 
exercise of its corporate rights, privileges or franchises, 
or for any other lawful purpose of its incorporation. 
Such of the bonds issued under said mortgage as may 
be determined by the Board of Directors shall be con- 
vertible into stock of the Company under such regula- 
tions as the Directors may adopt. 

Considering and acting upon any and all matters 
germane to the foregoing purposes and objects. 

The stock transfer books will be closed at 3 o’clock 
P. M. on Wednesday, May 8, 1918, and will remain 
closed until 10 o’clock A. M. on the day immediately 
succeeding the final adjournment of said stockholders’ 
special meeting. The polls will remain open for one 
hour. 

By order of the Board of Directors. 

BROOKLYN RAPID TRANSIT CO. 
By J. H. BENNINGTON, 
Secretary. 





Brooklyn, N. Y., April 29, 1918. 





DIVIDENDS. 


THE CRIPPLE CREEK CENTRAL 
RAILWAY CO. 
PREFERRED DIVIDEND NO. 50 
The regular quarterly dividend of one per 
cent. (1%) has been declared by the Board 
of Directors on the Preferred stock of this 
Company, payable to all Preferred Stock- 
holders of record as of May 15, 1918. Checks 
will be mailed June 1, 1918. Stock books do 


not close. 
E. S. HARTWELL, Secretary. 
Dated Colorado Springs, Colorado, April 
30, 1918. 








THE CRIPPLE CREEK CENTRAL 
RAILWAY CO. 
COMMON DIVIDEND NO. 34 

The regular quarterly dividend of one and 
one-half per cent. (144%) has been declared 
by the Board of Directors on the Common 
stock of this Company, payable to all Com- 
mon stockholders of record as of May 15, 
1918. Checks will be mailed June 1, 1918. 
Stock books do not close. 

E. S. HARTWELL, Secretary. 

Dated Colorado Springs, Colorado, April 

30, 1918. 


STANDARD SANITARY MFG. CO. 
PREFERRED DIVIDEND 


COMMON DIVIDEND 

Pittsburgh, Pa., April 30, 1918. 
The Directors of this Company have this 
day declared the regular quarterly divi- 
dends of 1%% on the Preferred Capital 
Stock and 1%% on the Common Capital 
Stock of the Company. Checks will be 
mailed May 10th to stockholders of record 

May 7th. W. A. MYLER, Secretary. 


EXTRA COMMON DIVIDEND 
Pittsburgh, Pa., April 30, 1918. 
The Directors of this Company have this 
day declared an extra dividend of 1% on 
the Common Capital Stock of this Com- 
pany. Checks will be mailed May 10th 
to stockholders of record May 7th. 
W. A. MYLER, Secretary. 








LOUIS QUOTATIONS, 
Boatmen’s Bank 
New York 
Bid. Asked. 
oe 0 


ST. 

Mark C. Steinberg & Co., 

Building, St. Louis, Members 
Stock Exchange. 


Amer Bakery Co pfd.......... § i) 6( 
Amer Bakery Co com.......... 8 9 
Central Coal & Coke Co pfd... 67 6914 , 
Central Coal & Coke Co com... 61% 65 
Certain-teed Prod Corp Ist pfd. 89 90 
Certain-teed Prod Corp 2d pfd. 82 83 
Certain-teed Prod Corp com.... 40 40% 
Chicago Ry Equipment........ 101% 102% 
Fulton Iron Works Co pfd..... 99 10014 
Fulton Iron Works Co com..... 44 45 
Hamilton Brown Shoe Co...... 127 130 
National Bank of Commerce...114 115 
National Candy Co Ist pfd..... 100 101 
National Candy Co 2d pfd..... 87 89 
Rice Stix Dry Gds Co Ist pfd..109 110% 
Rice Stix Dry Gds Co 2d pfd... 97% 98 
United Railways Co pfd....... 174 18 
United Railways Co com...... 4 4% 
Wagner Electric Mfg Co...... 148 15 
Western Cartridge Co......... 250 500 
BONDS. 
City of St Louis 4s, due 1928-31. 94 96 
E St Louis & Sub Co 5s, due 1932 67 72% 
Kan City Home Tel 5s, due 1923 87 88 
St Louis & Sub Ry gen 5s, 1923 59 60 
St Louis Tran Co 5s, due 1924. 50% 51% 
United Rys Co 4s, due 1934.... 51% 515% 





NEWS, VIEWS AND REVIEWS. 

The new Acme generating station of 
the Cities Service Co. in Toledo, O., will 
furnish the electric energy for the 
operation of the Government nitrate 
plant on which the Government will 
spend $22,000,000 and require a 24-hour 
load of 35,000 kilowatts of electric 
energy. A second plant to provide for 
the additional energy will be installed. 

A permit to do business in Texas has 
been granted to the Oklahoma Produc- 
ing & Refining Co., and plans have been 
made for an extensive development of 
business in that state. 

The export of domestic manufactures 
has grown from $1,000,000,000 in 1914 
to $4,000,000,000 in 1917, according to a 
compilation made by the National City 
Bank of New York City. 

The bonds of the Republic of Cuba 
listed on the N. Y. Stock Exchange all 
rose sharply this week to the highest 
prices of the year, the 4% per cent. ex- 
ternal bonds gaining 4 points. 

The Cerro De Pasco Copper Co. in 
its annual report for 1917 shows con- 
solidated net profits of $5,078,868 after 
all expenses and charges, including $1.- 
648,125 reserve for income and excess 
profit taxes and $4,791,049 for depletion 
of mines. Dividends paid totaled $4,- 
009,471, against $2,666,664 in 1916. 

J. Frank Howell, 52 Broadway, N. Y. 
City, has issued for free distribution a 
special letter on Lackawanna Steel, be- 
ing one of an alphabetical series cover- 
ing the industrial stocks. 

The sale of War Savings Stamps is 
nearing the $200,000,000 mark. 

President Aishton, of the Chicago & 
Northwestern Railroad, states’ that 
traffic solicitors are unnecessary, as 
they never produce a pound of freight. 
Their services should have been dis- 
pensed with years ago, he says, and he 
commends the director general for let- 
ting them go. 

“Providing Credit Facilities for Our 
Foreign Trade,” an address delivered 
before the National Association of Cot- 
ton Manufacturers in convention in 
New York City on May 2, has been sum- 
marized and printed for distribution by 
the Irving National Bank of New York 
City. The address was delivered by 
G. A. O'Reilly, foreign trade represen- 
tative of the Irving National Bank. 

E. W. Wagner & Co., members of 
the New York Stock Exchange at 33 
New Street, N. Y. City, have prepared 
an analytical review of the Studebaker 
Corporation, its present position and 
future possibilities. 

Kansas Gas & Electric, an American 
Power & Light Co. subsidiary, reports 
gross for March of $170,627, a gain of 
$3,889, or 2 per cent., and net earnings 
of $50,747, a gain of $12,807, or 34 per 
cent. The expenses and taxes de- 
creased $8,918, or 7 per cent. Net earn- 
ings for twelve months were $511,225 
a decrease of $51,588, or 9 per cent. 


NOTES OF THE N. Y. CURB. 


Nipissing Mines Co., Ltd., in its re- 
port for 1917, shows net earnings last 
year of $1,814,768, or equal to $1.51 a 
share on the 1,200,000 shares of stock. 
The company paid nearly all its re- 
ceipts out in dividends and had a sur- 
plus of $14,768, against $5,243 in 1916. 
The report states that in spite of wage 
increases, higher costs, etc., the cost of 
producing silver was only lic. per oz. 
more than in 1916. In view of the ac- 
tivity and rising prices for silver it is 
believed the present year will approxi- 
mate those of the year just passed. 
The total production was 4,212,248 oz. 
of silver and cost per oz. was 25.117c. 
Known ore reserves show a silver con- 
tent of 8,100,000 oz. or approximately 
1,000,000 oz. less than the year before. 

A feature of the market this week 
has been Submarine Boat, which rose 
easily to the best price in many weeks. 
The low price at which the stock hung 
for months induced a good deal of 
selling from tired holders and it is be- 
lieved inside interests were the buyers. 
The stock, however, is still selling at 
about one-quarter its former high 
price and altogether it has been a dis- 
astrous investment for many ghare- 
holders who bought at or near top 
prices. The company is said to be mak- 
od Sr progress on its vessel con- 
racts. 

Standard Oil and independent oil 
shares were firmer this week. The 
criticisms indulged in by the Federal 
Trade Commission of the alleged un- 
fair trade practices of two of the 
Standard Oil companies did not affect 
the market for their shares. 

There was a sharp decline in Mother 
Lode copper on reports that the Ken- 
necott Copper Company would take the 
company over. Outside holdings were 
dislodged. Details of operations at the 
mines are lacking, but Kennecott, it is 
said, has really obtained the property. 

The few good silver stocks dealt in 
on the Curb were inclined to strengthen 
on the beter prospects for the market 
for silver, but brokers express disap- 





pointment that the movement has no: 
been larger, in view of the wide publi 
ity given to the Government's pra 
tical subsidy to the silver mine owne, 
Wright-Martin, the areoplane stock 
which came out with a flourish Jac: 
year and failed to make good, was ta 
en up by professionals and boosted ; 
the best price of the year. The move- 
ment is being accompanied by all sort 
of predictions about the big earnin 
the company is scheduled to make. 


A GOoD LIBERTY LOAN RECORD 

During the singing of the Libert 
Chorus on the steps of the Public [, 
brary last evening the Metropolitan 
Trust Co. was presented with a larve 
silk American flag offered by the 
Liberty Loan Committee to the bank o) 
trust company which had the larges; 
percentage of its officers and employees 
Singing in the chorus at the Liberty 
Land and at the Library. Metropolitan 
Trust had an average attendance of $7 
per cent., and when it marched up to 
take its place on the Library steps i: 
was preceded by the Liberty Loan 1() 
per cent. honor flag. Every officer and 
employee of its main and Fifth Avenue 
omnes subscribed to the Third Liberty) 
zoan,. 


ENFORCED THRIFT. 

Quoting from the Financial World 
suggesting that Liberty Loan Bonds 
might better be sold through conscrip 
tion of money and might be undertaken 
successfully by passing a law, that 
when the Secretary of the Treasury 
called for four or five billions, the 
amount be portioned out, taking th« 
income-tax tabulations as a basis of 
the quota required from each 
“The Bache Review” says: “One objec- 
tion might occur, in that the incom: 
tax does not go far enough to cover 
the whole population; the small sub- 
scribers, whose number is expanding 
into millions in the present loan, might 
not be touched by the conscription 
method and the country would lose the 
benefit of these contributions. If, how- 
ever, it were desired to make the as- 
sessment inclusive of all able to invest 
at all, even small amounts, the con- 
scription, where income returns did 
not furnish a basis, might be appor- 
tioned upon amount of wages received 
and in this way include every worke 
in the United States. 

“Tf such an operation were under- 
taken, the assessment on wage-earners 
in each successive loan would be light, 
because so widely distributed. It 
would have in it no element of hard- 
ship. It would not be a tax—a levy 
upon earnings and savings to be taken 
away from the owner. On the con- 
trary, it would be altruistic and edu 
cational in its results. The individual 
would be required not to part with 
his funds, but to put a proportion 
them out at good interest by investing 
them in the best security which the 
world offers today. 

“It would be a lesson of enforced 
thrift—compulsory education with ulti 
mate results highly beneficial and 
widespread.” 


one, 





MERCANTILE TRUST’S GOOD FIRS! 
YEAR. 

The Mercantile Trust & Deposit Co., 
of 115 Broadway, New York City, com 
pleted the. first year of its business 
existence on April 30, 1918, with de 
posits of approximately $13,000,000. 

The progress of this company has 
been watched with interest in financi 
circles in New York, on account of th: 
connections of its Board of Directors, 
which is composed of the younger 
group of bankers and business me! 
Chellis A. Austin, formerly associated 
with the Columbia Trust Co., is the 
president. 





INDUSTRIAL STOCKS. 


Morton Lachenbruch & Co., Equitable Build 
ing, N. Y. City. 


Bid. Asked 
Aetna Explosives pfd.......... 5d 60 
EE. WEEE. . <sersases ceeded 105 120 
Burroughs Adding. ........... 240 255 
By-Products Coke. ............ 120 125 
lk, eee 7% 8 
Curtis Aeroplane pfd. ......... 55 an 
Delaware, L , ee 180 185 
Otto Eisenlohr com. .......... 41 45 
Otto Eisenlohr pfd. ........... 91 94 
. 2... .. >a 48 52 
Gillette Safety Razor.......... 5 St 
Ne rea 2014 22 
A B Kirschbaum com. ......... 36 39 
A B Kirschbaum pfd........... 86 91 
EEE S4 
Lehigh Valley Coal Sales...... 79 84 
Beem EsOOOMOtive. cc cccsccee 42 44 
Man Elec Supply com.......... 42 46 
Man Elec Supply pfd.......... 86 91 
Michigan L & Chem com..... 14 17 
Michigan L & Chem pfd....... 1914 21 
Pennsylvania Coal & Coke..... 32% 334 
Republic Motor Tr............ 31 37 
Westinghouse, Church, Kerr.... 60 65 
Wright Martin pfd. ........:.. 55 62 


When writing advertisers, tell them you are a subscriber to The Financial World. 
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v. ¥. STOCK EXCHANGE PRICES. 
e average price level of stocks is 
tle better than it was a week ago 

i there is a less hesitant tone. Bears 

found they can make no money 
‘king the market while the big 
rests continue to work on the con- 

ctive side. Friday’s prices: 
High. Low. Close. 


RUM ded ei eadan st 15 14% 14% 
Remi Miik.6 cs case 3554 34% 34% 
slacks; Gl Gee nbsscccces 1% 1% 1% 
ka-JUMORU. 2... ccccens 1% 1% 1% 
Chalmers ...ccces. 291% 2852 28% 
rican Beet Sugar.. 73 73 73 
American Can ....... 44% 48% 4 
\merican Car & a, ccehiiie Ti%e Ti% 7 
‘ Cat Bo Wee sviesn net 110% 110% 
American Cotton Oil..... 33 ae 33 
American IC@ .....e6. 36% 36% 36% 
rican Linesed en Ye 27% 26% 27 


merican Locomotive..... 64% 64 64% 
erican Malting pfd.... 46% 44% 46% 


rere 128 125 128 
American Smelting pfd... 105% 105% 105% 
,merican Steel Fdry..... 64% 64% 64% 
merican Sugar ......... 105% 105% 105% 
American Sumatra ...... 100 994% 99 
im Tel GORD. oases ss 51% 51% 51% 

erican Tel. & Tel..... 96% 9614 963% 

TF CRO ss | teceens's 95 95 95 
American Woolen ........ 52% 52% 521% 
AnQGGGR “ivi be és sevice 65% 64% 64% 

ce ne eee ee 81% 81 if 81% 
Atlantic G. & W. I1....... « 107% 105% 107% 
Baldwin Locomotive..... . 80% 79% 79% 
Baltimore & Ohio..... --s 51% 51% 51% 
Beth. Mie Miike sce s sce 79% 7814 79% 
Bethlehem Steel, 8 pfd.. 166% 105% 105% 
Brooklyn Rapid Transit. 40 40 40 
BurnS BrOG. .cccccccccce 130 6129 = §«©6129 
California Petroleum .... 17% 17 17% 
Canada Pacific ......... 140% 139% 140 
Cent. FORME. sccccvece 39144 39% 39% 
Central Leather ......... 66% 66 66%, 
Chandler Motor ......... 80 SO 80 
CI - ——— & Ohio. 56% 56144 56% 
Cc & P., 7% pfd.. 67% 67 67 
chile omen cossbccsess 1G 16 16 
Chino. Con. Copper...... 4254 421%, 42% 
Col. Fuel & Iron......... 484%, 41% 43% 
Corn Products .......... 39% 381% 38% 
Corn Products, pfd...... 97% OT% 97% 
Crucible Steel ........... 654% 64% 65 
Cuba Cane Sugar....... 291%, 29% 29% 
Distillers Securities ..... 51% 50% 51% 
Erie 160 BGs < 6d068%icace 28% 28 


% 28 
General Blectric ......... 143% 142% 143% 
General Motor Corp....... 110% 115 1165 
Great Northern pfd....... 89% 88% 88% 


Great N. Ore. Subs....... 30% 30 30% 
Greene C. Copper....... - 438% 43% 4314 
Gulf States Steel........ 107% 107% 107% 
Haskell & Bark.......... 40 39% 40 
Inspiration Copper ....... 53% not, 52% 
Interbore. GER ..ccecsve 7% 7 7, 
Interd. Cem. BEG... cccsce 39 39 39 
International Har. of N. J. 97% 97% 97% 
Ent. BGs, Tks denscne-0ns 24% 23% 24% 
International M. Mar. pfd. S7%, 85% 87% 
International Paper ...... 39% 39 39 
nternational Nickel ...... 28% 28 28% 
BROGHER.: scnciascacaces 324% 32 32 


Louisville & Nashyille.... 


a 112% 112% 
exican Petroleum 6 4 94 








MV 
7 | 7) % 
Miami Qepmehs occcsecces oT at 27% 27% 
a eee 46% 46% 46% 
Missourt Pacific ......... 21% 21 2 
National Biscuit ........ 4 92% 94 
National Conduit & C... 16 15% 16 
National Enamel & S.... 524% 52% 52% 
evada C. ahead ewes yes 19% 195% 19% 
Y. Central. sacscaess FOR FO 70% 
Northern Pacific Tri 84 84 84 
© Cithen GRR esincéccces 38% 381% 38% 
Ontario SBiHVOP 2. sccocecss 9% 91% 
I [5G HEREE vescavecoses 30% 301% 
Pent R. Pices 6htese-cqme 43% 44° 
ple’s Gas & C......... 45 45 
Marquette ..ccccscs 11 11 
TCO APIO cise cccses 37 37 
tsburgh Coal .. .... 2% F2% 
sed Steel Car........ 59 59 
lway Steel Spring.... £5514, 5% 
_,Con. Copper. F 24% 24% 
IRM. sckidnen ss eesedees 80 80 
- Bi RG eens dunes 838% 84% 
thern Pacific ....e.ce- 82% 82% 
ithern Railway ....... 21% 21% 
thern Raiiway pfd.... 59 59 
COONEP oi6s ctcacceve . & 35% 36% 
lobes? PEG, .ccsccces 86% 865 86% 
ones Steel ..ccssscse 45% 44% 45% 
1. C. Chemical........ 17% 17% 17% 
acco Products ....... 55% 54 AD 
On PAGERS ..2cs00000 119% 119% 119% 
Aee OOM sc kccocans tt) 40 Th) 
ted Cigar Stores...... 89 &S 88% 
ted Railway Inv...... ’ 7 7% 
ee eee 124 124% 
5. BUCO cic cecvases 56% b% 
a LOO Pee 97 97? 
| Pere re re 111% 111% 
Copper .......6...- 81 81 
Ce Gc otk ene one 5 45% 
ron Cc. &C 68 68 
BR Re Pe Pee 7% 7% 
“4 RS Miatals as. wan 40 40 
rn Pacific pfd 51% 51% 
CSRS woh acccetaes 40% 40% 
OB @ Gb essesecvccésec 55% 55% 
Overtem@. 6.5 625% ‘ 16% 17% 
COIWOE skcccsndascewsa 114 114 114 








PUBLIC SECURITIES. 
H. F. McConnell & Co., 25 Pine St., N. Y. 
City, Members N. Y. Stock Exchange. 
Bid. Asked. 


Amer Light & Trac com....... 190 195ex 
Amer Light & Trac pfd........ 941%, 96ex 
Adirondack Elec Power com... 13% 15 
Adirondack Elec Power pfd.... 69 72 
*Amer Gas & Elec com........ 86 89 
*Amer Gas & Elec pfd........ 40 4lex 
Amer Power & Light com...... 40 45 
Amer Power & Light pfd...... 69 75 
Amer Public Utilities com.. ..... 25 
Amer Public Utilities pfd...... ea 5D 
Amer Waterworks Electric. 4% 6 
Am W W & E participating ptd 13 14 
Amer W W & E Ist pfd....... 58 60 
Carolina Power & Light com.. 25 28 
Carolina Power & Light pfd.... 88 92 
Cities Service COm..........6. 205 208 
Cities Service pfd........... ae 76 
Colorado Power com.......... 23 26 
Colorado Power pfd........... Hay 100 
Commonwealth Pr Ry & Lt com 21 23 
Commonwealth Pr Ry & Lt pfd = 47 
Denver Gas & Elec gen 5s..... 87 
Elec Bond & Share pfd........ Fs 95 
Federal Light & Trac com..... 5 10 
Federal Light & Trac pfd...... 25 40 
Northern Ohio Elec com....... .. 25 
Northern Ohio Elec pfd....... “s 65 
Northern Ont Lt & Pow com... 11 15 
Northern Ont Lt & Pow pfd.... 58 56 
Northern States Power com.... 42 45 
Northern States Power pfd.... 85 87 
Pacific Gas & Elec com........ 82% 3 
Pacific Gas & Elec pfd........ 80 S2ex 
Republic Ry & Light Co com... 22 24 
Republic Ry & Light Co pfd... 56% 59 
Southern California Edison com 80 S4ex 
Southern California Edison pfd 96 99 
*Standard Gas & Elec com..... 4% 5% 
*Standard Gas & Elec pfd...... 24 25 
Tennessee Ry, Lt & Pow com.. 2% 314 
Tennessee Ry, Lt & Pow seh 10 11 
United Light & Rys com. ; 28 30 
United Light & Rys Ist pfd. 59 61 
Western Power com........... 12% 14 
Western Power pfd............ 50 52 


*Par value $50. 





N. ¥. CURB. 
High. Low. Close. 





ie So ic cu paddles s 9% 9% 936 
a Pere ee % 13-16 7% 
Brit-Am. To., new...... 16% 16% 16% 
Burns Broa. ice......... 26% 2514 25% 
ae 1% 111-16 1% 
Catumet & Jer...5...... 1% 11-16 1% 
ree 111 111 111 
eS err 67% 6% 6% 
CUTE DOES occ cc ccccee 3414 3014 344 
oh 616 6% 614 
| er 356 3 3% 
St... Saree 13% 131% 13% 
POU WEEEO. 20 cc vicere 11-16 11-16 11-16 
Keystone Tire ...... .. 18% 18\%4 18% 
Lake Torpedo ......... 3% Bie 3% 
Mason Valley re a 4% 4% 
Maxim Mun. ........ : we) 7-16 \y 
_., .. £. Saree 18% 18% 18% 
a Ses .11-16 5 Tye 
Midwest Ref. ..........107 107 107 
Northwest Ol] ......... no 5o 59 
Ce Be MER es cccess 2 2 2% 
aS eae .. 8% y 8% 
Oklahoma Ref. ...... 614 61% 
Submarine Corp. ...... 1614 16 
United Motors ...... . 24 
United S. S..... ia 6 5% 
Victoria Oil ...... Serr. . 4% 
ME POE. 6 c8 46s 8 6da0 li My 1 
BONDS. 

Am. T. & T. 6s, °19...... 99%, 99% WITS 
Bethlehem Stl. 5s....... 98 97% 98 
Can. Gov. 5s, new...... 9614 DOLE 9614 
oS ile ee 100%, 100% 100% 
Phil. Mlec. Ge.........+. F% HO %4 11934 
Russ. Gov. 5s.... 36 36 36 





PUBLIC UTILITY SECURITIES. 
MacQuoid & Coady, 14 Wall St., N. Y. City, 
Members of New York Stock Exchange. 

Bid. Asked 


Amer Gas & Elec com...... 86 gD 
Amer Gas & Elec pfd...... 39 11 
Amer Light & Tr com..... 190 1938 
Amer Light & Tr com...... 4 06 
Amer Power & Light com . OT 40) 
Amer Power & Light pfd 68 71 
Amer Water Works El Ist pfd.. 58 60 
City Service com......... . 205 207 
City Service pfd.......... << 76 
Commonwealth Pr Ry Lt pfd... 45 47 
Pacific Gas & El com........ 33 34 
Pacific Gas & El pfd.... 80 82 
Republic Ry & Lt pfd.... 56 58 





CHAIN STORE SECURITIES. 
Merrill, Lynch & Co Members New York 
Stock Exchange, 7 Wall St., N. Y. City. 

Bid. Asked 


Atlantic & Pacific Tea Co pfd.. 96 105 
ome Tres DORs 66 ns is - 204% 22 
POCO COM. cic ccccscees . 8&2 8&5 
SS See A 105 
S H Kress com..... a 53 60 
S H Kress pfd...... ....102% 105 
MeCrory com. eee 16 22 
McCrory pfd. ...... 72 85 
Woolworth com. ‘ 110 116 
Woolworth pfd. .. 112 115 
Edmunds & Jones com 14 17 
Edmunds & Jones l 80 90 
Bppeer COM. ..cccsccccess 17 25 
Seee. DEG... 0.40 scenes. capecece® 80 87 


piggy GOVERNMENT BONDS, 
. Childs & Co., 120 Broadway, N. Y. City. 
B Asked. 
oe YO ers 95% 96 
er 90% 
SD, Sa vik.n's Ons ces ewe dhod Ooi 964% 
Argentine Int listed 1909....... 8114, 8&2 
Argentine Int unlisted 1909.... 80% 83 
Bordeaux, Lyons & Mars....... 87% 88 
eo 9% 95% 
ET is S'n.6 4.03. 0:0 do dae ake 95 95% 
EE GE bs 0% 6:50 6s meena 92 93 
PE <\ct< 60d acinls a aheuee 92% 93 
Te ee ae 9% MY 
oS SS eer ee ee 91 91% 
RSS ee op Ae 89% 90% 
Chinese Hukuang Rwys (1911). 62 64 
oO Rare ae 88 91 
Cuban Ext Accum S F......... 97144 100 
Ro os olaae Su elds 86 91 
Cuban Ext Accum S F........ 924%, 96% 
Ce EE? ek na 54659 hs kien 80% 884 
Prengn See Conv... ..cccccseces 95% 961g 
463. FO RRS er $135 145 
Great Brit & Ireland Sec....... 99% 99% 
Great Brit & Ireland Sec....... 965g 96% 
Great Brit & Ireland Sec....... 92% 93 
Great Brit & Ireland Sec Conv.. 98% 99 
Jepemens Beene Bak... cccccccwuss 8&3 84 
Japanese Sterl 2d......ccccecs 8314 85 
Japanese Sterl 1905........... 74 o. 
fl.” ree 4 97 
a. * areas 84%, & 
NS ois wt Care 04s ns. eee 35 40 
SMI, oc. oo a loa bia $82 86 
ee ey rere ee oe 34 36 
Es cues ks tae ee cee 100 101 
LIBERTY BONDS 
Bid. Asked. Close. 
ist 314s, 1932-1947...... 99.00 99.04 99.00 
Ist 4s, 1932-1947........ 96.80 96.84 96.84 


2d 4s, 1927-1942......... 96.76 96.78 96.78 
U. & GOVERNMENT BONDS. 


Cc. F. Childs & Co., 120 Broadway, N. Y. City. 
Bid. Asked. 
Reese 2s POO... oo ccsisenn can 97% 97% 
ES SO Ser 97% 97% 
SS eee 96% 97% 
Panama 26 GOUD.....ccccsceoce 96% 97% 
SE eee 86 
Panama 3s COUP. «eee rere ee ees 83 8 
Conversion 38 coup........-... ras 
Liberty B246 Coup... ..csccocce 98.90 99.02 
ae a OO 2. cas maine 96.40 96.50 
Liberty Conv 4s coup.......... 96.40 96.50 





STANDARD OIL ISSUSES. 


Carl H. Pforzheimer & Co., 25 Broad 5t., 
N. Y¥. City. 

Bid. Asked. 
Anglo American Oil Co, Ltd.. fo 12% 
The Atlantic Refining Co...... 915 925 
Borne-Scrymser Co. .........-. 425 450 
The Buckeye Pipe Line........ 94 96 
Chesebrough Mfg Co cons..... 315 325 
Continental Oil Co............ 425 450 
The Crescent Pipe Line Co.... 32 36 
Cumberland Pipe Line Co..... 142 147 
The Eureka Pipe Line Co...... 190 200 
Galena-Signal Oil Co pfd...... 123 127 
Galena-Signal Oil Co com..... 133 138 
Illinois Pipe Line Co.......... 185 190 
Indiana Pipe Line Co......... 4 96 
International Petroleum Co, Ltd a 13% 
National Transit Co........... 14 
New York Transit Co......... 200 210 
Northern Pipe Line Co........ 105 115 
Peia Gia Gel OO obo cesivccven 323 328 
Penn-Mex Fuel Co.........+.++. 37 42 
Pierce Oil Corporation........ 8% 9 
Pierce Oil Corp conv 6s, 1924.. 738 76 
Prairie Oil & Gas Co.......... 483 488 
Prairie Pipe Line Co.......... 263 267 
Southern Pipe Line Co........ 185 190 
South Poeun O88 O@iscccresvcces 270 280 
South West Penna Pipe Lines... 90 Ha) 
standard Oil Co of California. .217 222 
tandard Oil Co of Indiana... .625 635 
standard Oil Co of Kansas....440 460 
Standard Oil Co of Kentucky. .320 325 
Standard Oil Co of Nebraska. . .460 485 
Standard Oil Co of New Jersey..540 545 
Standard Oil Co of New York. .263 268 
Standard Co of Ohio..........390 410 
eee CUR SR ee 92 97 
Union Tank Line Co........... 94 OG 
Weashinetom Ofl Go. . <6 osvcciv< 27 32 


rhe Standard Oil Co, old stock. 


MISCELLANEOUS OIL COMPANIES 


Conden & CO. ..cccccccvcccoese 
Elk Basin Petrolet Co 
Houston Oil Co com........... 
Imperial Oil Co, Ltd. 06 Seems 
Mag nolia Petroleum Co.. 

Merritt Oil Corporation 
Midwest Refining Co.......... 
Northwest Oil Co.. 
; Ipa Refining Co 














The Financial World 
BINDERS 


Preserve Your Financial Worlds { 
Binders 


n Cloth 


We can furnish these binders, with name of 
The Financial World printed in Gold on 


cover, for $1.00, carriage prepaid. 


Address 


THR FINANCIAL WORLD, 29 Broadway, 


New York. 
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Are You Interested In Making 
Money For Yourself? 


If so you cannot afford to neglect the opportunity of listing 
your wants—whether to buy or sell—in The Financial World’s 


Open to All—Unlisted Securities Department—Free to All 


It finds markets if they exist; through it 
your wants reach only reputable brokers; 
creates competition for your business, 
thereby insuring to you higher quotations 
when selling and lower quotations when 
buying; only service of the kind provided 
by any newspaper. 


Its operation is simplicity itself; its cost 
nothing. Now thrown open to individual 
investors the world over, whether a sub- 
scriber to The Financial World or not. 
Simply write to the manager Unlisted Secur- 
ities Department: “I wish to buy ........ 


shares or ....... eS ee ; 
OF "T, Waa fo 100M. cacccccccs shares or 
bonds of.........,” and your wants will 
be listed ‘in the next issue, if conforming 
to the rules of the department, with your 
name designated by a number to protect 
you from unworthy brokers and schemers. 


The Unlisted Securities Department ex- 
ecutes no orders. Its object is to bring 
customer and broker together, and under 
its rules every safeguard is erected that 
can protect you in dealings with brokers. 


Read page 24 for further details. 





THE FINANCIAL WORLD, 


Address all communications to 


W. M. EVANS, Manager Unlisted Securities Department 
29 Broadway, New York City 














NEW LOANS. 


NEW LOANS, 





Notice of Sale of 
Twenty-three Thousand 
Dollars ($23,000.00) of 

“Water Bonds” of the Town 


of Geraldine, Montana 


NOTICE IS HEREBY GIVEN that the Town 
of Geraldine, Montana, will on the 28th day 
of May, 1918, at the hour of two o’clock 
P. M., at the Council Room in the Town 
Hall in the Town of Geraldine, Chouteau 
County, Montana, sell at public auction to 
the highe st bidder for cash forty-six (46) 
coupon “Water Bonds” of the denomina- 
tion of Fiye Hundred Dollars ($500.00) each. 


Said bonds to bear interest at the rate 
of six (6) per cent. per annum, payable 
semi-annually on the first days of January 
and July of each year. Said bonds to bear 
date of June 1, 1918, payable in twenty (20) 
years and redeemable after ten (10) years 
from their date; the principal and interest 
payable at the office of the Town Treasurer 
of said Town or at the option of the holder 
at some bank in New York City, to be desig- 
nated by the Town Treasurer. No bid can 
be received for less than par and accrued 
interest. Each bidder is required to deposit 
a check fully certified by some bank for 
the sum of Fifteen Hundred Dollars 
($1,500.00), payable to the Town Treasurer 
of said Town as guarantee that he will 
take up and pay for said bonds as soon as 
the same are signed and ready for delivery. 
That the Council hereby reserves the right 
to reject any and all bids made and to 
sell said bonds at private sale as provided 
by law. 

Bidders shall satisfy themselves as to 
the legality of the bonds before bidding. 

Said bonds are known as “Water Bonds” 
and are issued for the purpose of procuring 
the water plant, water system and water 
supply owned by the Winchell Springs Land 
Company and securing an adequate water 
plant, water system and water supply for 
said Town of Geraldine, Chouteau County, 
Montana. 

Dated this 20th day of April, 1918. 

By order of the Town Council of Geral- 
dine, Montana. 

H. M. MAGNUSON, Town Clerk. 





$535,000 
City of Okmulgee 


OKLAHOMA 


UTILITY BONDS FOR SALE 
NOTICE IS HEREBY GIVEN that in pur- 
suance of a resolution heretofore passed and 
approved by the Board of Commissioners of 
the City of Okmulgee, Okla., sealed bids 
will be received at the office of R. H. Jen- 
ness, Commissioner of Finance, of the City 
of - Okmulgee, on or before the hour of 
5 P. M., on Monday, 
JUNE 3, 1918, 
for the sale of $385,000 Water Works Exten- 
sion bonds and $150,000 Sewer Extension 
bonds of 1918 of the said City of Okmulgee. 
For further information address 
R. H. JENNESS, 
Commissioner of Finance. 


$98,000 


City of Sandpoint 
Idaho 
Water Works Bonds 


Bids will be received by the undersigned 
up to the hour of 8:00 o’clock P. M. on 
the 20th day of May, 1918, for $98,000 City 
of Sandpoint (Idaho) 6 per cent. Water 
Works Bonds. Bonds to be issued in the 
sum of $1,000 each, payable in twenty years, 
optional ten, interest coupons payable in 
January and July of each year. All bids 
to be unconditional and to be accompanied 
by a certified check for 5 per cent. of the 
amount of the bid. For further particu- 
lars address C. F. Ewing, Mayor, Sandpoint, 


Idaho. 
MYRVIN DAVIS, 
City Clerk, 
Sandpoint, Idaho. 














Forman Farm Mortgages 


6% WAR-PROOF INVESTMENTS 


Send See Eat ont Settee, 32 years without loss 
& customer. $14,000,000 held by satisfied clients. 


GEORGE M. FORMAN & CO. 
(Founded 1885) 
Chicago, Il. 


11 So. La Salle St. 


STRANAHAN & CO. 


INVESTMENT SECURITIES 
307 Turks Head Bldg., Providence 


Worcester Augusta Boston 
Send for our list of high-grade offerings. 




















WE MAKE A SPECIALTY OF 


FINANCIAL PRINTING 
The Evening Post Job Printing Office, Inc. 


JOHN NOLTY, PRESIDENT 


156 FULTON ST., NEW YORK 
CORNER OF BROADWAY 


A Complete Printing Service 


including a de ——*- for the 





reparation 0: y and type 
fayout is moaned for your 
booklet work at 


The Nation Press, Inc. 


20 Vesey Street Phone: Barelay 4200 


Statistics and Records 


of Railroad, Industrial and Mining Cor- 
porations and high and low prices of 
stocks and bonds, form a valuable guide 
to Investors in Securities. This infor- 
mation is given in the 272-page Monthly 
Booklet, 


INVESTOR’S 
POCKET MANUAL 


Furnished FREE by any Investment 
Banker or Broker on application, OR 
for — per copy current number will 
be sent 


THE FINANCIAL PRESS 
116 Broad St. New York City 














When writing advertisers, tell them you are a subscriber to The Financial World. 








